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ji fj nf contToversfy broke ont 
over the jailing of 
> e -efitors of Oz, the nnder- 
jiy^-maeadne. 

tbe uproar, the maga- 
editorial Board 
' their next issue would 

, I ^.^boffibshell. Tbis time they 
. the sedition laws, nut 

obscenity' laws, to bust 
■SScomised Board member 
•' -'SS Widgeiy. 

Qgfffi kfPs. including former 
oi^s Anthony Wedgw'Ood 
Ricbard Traveme and 
. --liejStbnehouse. tabled a Com- 
.TdP.notiOD expressing shock 
' tiir severity of tbe sentences. 


• LONDON EQXnnES rallied 
3'esterday on “ cheap ** buying, 
the firmer SValf Si^et trend 
and better-than-ezpeeted figures 
from Royal Dntch-ShelL The 
index ended 5.4 up at 394.9. 

• GOLD SHARES bad new rises 
though they were less marked. 
Their index added 0.3 at 58B. 


Avenge* 


' r^.i-s^ tbe sentences discredit 
' justice and will be seen 

*■ -ran-act of revenge by the 
■;. "jiyiehmpnt against dissenting 

^sentences passed by Judge 
• were : Richard Neville, 

and recommended 
- ■ .^ddatinn: James Anderson. 12 
, . and Felix Ztennis, aloe 
■ Mhs. Oz Publications Ink 
liwas also fined £1.000 and 
- igii to pay costs up to £1.250. 
vAree men are to appeal 
‘ iBBt sentence and convictioa. 



o.0(W? 


treats 

M^.at the sentences turned 
ipjacard-carrying hippies out- 
lUie Old Bailey into an angry 
kerbside battle broke 
' vtrith police and demonstra- 
' were arrested. 

• abog critics of the sentences, 
• Haldane Society, which 
iBbes itself as an organisa* 
.Vof “ progressive ” lawyers. 

-It ronsidered they would 
ins-lhe law into disrepute.*' 
bpever. Mrs. Mary Wilte- 
1 ^ file cleaQ'Up TV cam* 
said she considered the 
.yv,foaa to be “about rishb" 
jtft.;tast night. Judge Argyle's 
e wia under round-the-clock 
al’T 

roil in space 

bo 15 astronaut AJ Worden- 
e the first spacewalk outside 
h orbit when be made three 
J^er-band trips along tbe 
of Endeavour to retrieve film 
1 the instrument bay and. 
i instrument problems. Tbe 
ecQdVs flight path was so 
"tate a mid-course correction 
jcaneelled. 

j^t- lT.S.-So\'iet manned 
emission is “a distinct pos- 
Ity by 1974:,'* said Philip 
ieitson, a top planning 
littve of NASA. 

of art 

unlly living in a Iffarseilles 
frb struck it rich when they 
three dust-laden paintings 
cleaned. Four indo- 
leot experts confirmed one 
Watteau, another a Vel^- 
; and the third a RembrandL 


(iO.Od*’ 


iries s^aining^ 

sues lead over the Tories has 
>ped from 11 per cent to 5 
cent, according to the latest 
flon Research Centre poll, 
± also found Mr. Wilson's 
nilarity rating” to have fallen 
unts, still one point ahead of 
Heath. Page 19 


lefly . . . 

'• ' bUshneiit of a Council for 
;lre!and was proposed in the 
' ' tnions by “ shadow ” Home 
etary Caliagban. Page 19 
ket: England were 219-7 
, .'kburst 7S> in the second 
's first day pt Old Trafigrd. 
: 6 

two men charged in Sydney 
icxorting SA4m. from Qantas 
-I remanded in custody pend- 
triaL 

' number of narcotic drug 
tis fell by 2A per cent to 
. } in 1970 compared with a 
earlier, said the Home 

• 40 died and 76 were In- 

4 when .a passenger train 
|ded head-on with' a freight 
'wlgrade. 

r 'tiest minfiiii since records 
Ml in 19M was recorded by 
London Weather Centre: 
-.inches in 24 hours. Floods 
Kings Cross station, 
i Sir Basil Eugster. 56, is to 
:-nae C4n-C U.K. Land Forces 
' the new command is 
. ^ next ApriL 


• WALL STREET'S index, at 
one time 6.64 np. ended at 
649.45 for a 3.94 net rise. 

• MjXJOR COSTRACTS far 
setting up a £2l5m. oil-Sred 
power station on the Isle of 
Grain have been placed by the 
CEGB. At 3.300MW it will, it is 
thought, be the world's biggest 
Contracts include: GEC group, 
five turbine generators £4Sm.: 
Babcock and Wilcox, boiler plant 
£3Tm.: John Laing and Son, 
group civil engineering and 
building £33m. 

Page 13 

UCS ‘order 
stop’ denied 

• A UCd SHOP STEWARD'S 
charge that Ur.. Davies,' Trade 

-«od.~Jnduatry Secretary, bad 
“intervened and stopped” nego- 
tiations for new UCS ship orders 
was denied last night by the 
Department It said tbe UCS 
directors’ decision to seek 
liquidation bad “ automatically 
brought to an end discussions 
on new orders.” 

Back Page 

• PROGRESS ON TBISTAR and 
the RB-211 en^e negotiations 
will be reviewed wbeu Mr. Daniel 
Haughton. lx>ckbeed . chairman, 
meets Mr. Corfield, Aerospace 
Minister, to-day. Last night Mr. 
'Haughton, after seeing Lord 
Coles, ebairmao of Rolls-Royce 
(1971). said be was impressed 
with tbe engine's development; 
everything was “coming along 
all right" 

Back Page 

• MCDONNELL DOUGLAS has 
brought forward by 11 da>-s tbe 
first commercial Sight of its 
DC-10 rival to the TriStar. Tbe 
DC-10 Aew on United Airlines' 
Los Angeles-Chicago route. 
McDonnell Douglas has post- 
poned its S50m. offering of six- 
year Notes due to adverse market 
conditions. 

Back Iftgc 

Dutch-Shell 
income up 

• ROYAL DUTCH-SHELL gnip 
second ■ quarter net income, 
£105.801., is 15.7 per cent above 
that of the 1970 quarter. It 
brings the first-half total to 
£212.Sm.. or 15.5 per cent up. 
Sales volume of crude oil and 
oil products outside North 
America in the second quarter 
was 3.4 per cent.* above the 1970 
quarter's. 

Page 14;Xex . • 

• A NATIONAL STOCK MAR- 
KET is needed for tbe U.S., with 
institutions excluded from 
membership, says Mr. McChesney 
Martin’s report on the future of 
the American securities industry, 
oirt to-dsy. He say's the New 
York Stock Exchange should 
imeanwhile be drastically over- 
hauled to give investors more 

' say in its working. 

Back Page 

• GENERAL MOTORS, biggest 
U.S..car concern, plans to. raise 
prices of new m<^el-year cars, 
due out in a few weeks, by a 4.1 
per cent average of 6152 a car. 
litis is less than rises envisaged 
by Ford and Chrysler. 

Flge 5 


A single authority 
for gas in big 
reorganisation 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


Terms of 
Id’s 
ViyeHa 
deal 

BY SANDY McLACHLAN 


ICI IS TO P.\Y Carrington 
Viyella £10ni. in cash as part ol 
the consideratiuD for its arquis^i 
I lion of CV'r L'.K. >arn lexturis- 

A single author]^’, the British Gas Corporation, is to be set up for the gas j k-j» "or 

industry, combining the responsibilities of the Gas Council and the area boai^, ! royalty" pumuChu from ici for 
the Government announced yesterday. 


It aisu announced the appuint- 
ment of Mr. Arihiir Hethering- 
ton. the present deput>- chairman, 
as Sir Henry- Jones's successor as 
chairman of the Gas Council from 
December 31 this .vear. v.*ben Sir 
Henry retires. Mr. Heihcrington, 
who is 60. will become chairman 
of the now BCC fhen it starts lo 
operate, pmuably early in 197J. 

Mr. Denis Rooke. 47. at present 
Board member for production 
and supplies, is to became deputy 
sbainnan. 

Sir John Eden. Minister for 
Toduslry, who announced the 
new management strucluro 
would nut he drawn on the 
question of whether the changes 
were part of a reorganisation 
which would see tbe present Gas 
Council losing its virtual mono- 
poly position as purchaser of 
North Sea gas lo Briiain. 

Discussions 

Equally, until current dis- 
cussions have been completed. 
Sir John would not say* wfaether 
speculation that the Govemmeni 
plans to “hive off" the retail 
interests of the area gas boards 
in High Street showrooms was 
correct. 

The area boards sell about 90 
per cent of tbeir cookers, 
refrigerators and small 
appliances through their 1,100 
gas showrooms. 







Mr. Arthur Uetherington 

Sir John did indicate, however, 
that he expocts to be in a posi- 
tion to end the uncertainty which 
still surrounds the industry 
before the end of this year. 

Explaining the reorganisa- 
tion measures announced ye» 
terday, Sir John said that tbe 
successful exploitation of 
natural gas had brought .^ut 
a fundamental alteration in 
tbe nature of the industry. 


*nie local inanufacturc of gas 
from coal and oil was rapidly 
declining and natural nais 
already accounted for the bulk 
of gas used in the U.K. The 
supply of gas had to be organ- 
ist on a national scale. 

Compensation 

The new Corporation w’ouid 
bave primary responslbility 
for determining the industry's 
internal management structure, 
he emphasised, and for tbe 
appropriate devolution of func- 
tions to local managements. 

At the same time, the Cor- 
poration will be required to 
continue Scottish and Welsh 
administrative units, and Sir 
John promised that u*hen he is 
making appointments to the 
Corporation he will keep in 
mind the advisability of includ- 
ing members familiar with 
regional requirements and eir- 
eurastances. 

Local consumer consultative 
machinery will continue to 
operate and. in addition, a 
national gas consultative council 
will be established. 

Compensation will be paid lo 
Board members and employees 
“adversely affected” by the re- 
organisation. Sir John empha- 
sis. however, that there w‘as 
unlikely to be an effect on 
employment in the industry in 
the short-term. 


Dollar stays 
weak after 
French curbs 


five yeui'ii .••ubjcci to a liiimmuii) 
annual figun.- of ‘I3o0.lAil>. The 
id uLtiuiHiiiun lakes otfck't from 
Octoijer 2. and Carrington will 
retain the profits of the com- 
panies concerned up until that 
date. 

The proposed acquisition by 
ICI uf the three CV texiunsing 
subsidiaries was first announced 
u week ago as port of Id's new 
blueprint to bring the .ram 

manufacturer and the lexturiser purposes emild nni 

CiOSt^f. Al uUi* SsiniC timt* I1 in wnv cinniM/»!int 

announcod a bid for the out- 
slandlng equity of Quaiitex yarns I 


BY MICHAEL BLANDEN 

THE dollar remained generatiy 
weak >csterduy as the dust beuaii 
lu settle on the cunfu.siQn e.illsed 
b> \Vcdne.sday's Krench moves to 
stop speeulalioii in the frane. 
There was still a good deal uf 
uncertainty in most centres uuuml 
the detailed implu’dlloii.-- of the 
Bancjue de France's in.sirucn'.ms 
lo the French bunks. 

Il Was bein;: aceelited, bow- 
ever. that m spile of their tin- 
fortunate initiiil impucl. tbe 
French inea.<sures would ha\c the 
dc.iired effect. Some J.niidon 
banks were still (|UOling a dual 
rale for the franc, Ihnudi it w:i.s 
ar;^iied in Fans that the “nil- 
shore “ niarkM in francs for 


which values Quaiitex at a litUc 
short of £13m. 


Excluded 


Top U.S. committee for 
trade talks with EEC 


BY GUY DE JONQUIERES ' 

IN AN unprecedented step, tbe 
members of one of the most 
powerful committees on Capitol 
Hill have accepted an invitation 
to go to Brussels to discuss trade 
and economic relations between 
tbe U.S. and Europe with tbe 
Common Market Commission. 

Mr. Wilbur ftUUs. chainuau of 
the House of Representatives’ 
Ways and Means Committee, dis- 
closed to-day that tbe visit has 
been arranged for October 3, 4 
and 5. in his usual cautious style, 
he would ooly say that be would 
“probably” go himself, but be 
is e-xpected to decide to lead the 
delegation. 

The news has been received 
with grext interest in Washing- 
ton. It comes at a moment when 
trans-Atlantic trade relations are 
under noticeable strain and the 
future of the dollar in the world 
monetary system is being actively 
discussed in Europe. 

Never before 

The planned visit is most un- 
usual .Mihbugh other groups of 
U.S. Congressmen have visited 
Brussels in tbe past, they have 
rarely been so i^uential as the 
Ways and Means Committee 
which has not travelled abroad 
on such a missiou before in liviiig 
memory. 

Tbe in-vitatian appears to 
reflect the realisation inside the 
EEC Comuisslon that its tradi- 
tional negoUaticDs with tbe 
Federal Administratioo caooot 
hope to cover all points of view 
in the U.S. on trade questions and 
that some of tbe more obstinate 
problems cannot- be tackled with- 



Hr. WUbur MUls 

but discussions with members of 
Congress as well. 

.Mr. Mills aod bis committee 
have long been recognised as the 
must important trade and tax 
polii-.v-raakers in Congress and 
played a key role in the debate 
on proposals to restrict imports 
of textiles, shoes and other pro- 
ducts last year. 

More recently, Mr. Hills has 
incurred tbe undisguised angei 
of the White House by bis self- 
appointed role in the negotiation 
of agreements with the Japanese 
textile industry and the Itailau 
Government voluntarily to limit 
exports of man-made fibres and 
shoes to the U.S. 

There was no comnieot from 
the White House to-day on Mr. 
Mills' announcement and officials 
at the European Common Market 
office In Washington would say 


W.ASH1NGTON. August 5. 

dnly that tbe Administration bad 
been fnFonned of tbe invltatioa 

Tbe annouDcement is -also a 
fine feather in Mr. Hills' cap. He 
is being pressed by bis supporters 
to enter the 1972 Presidential 
race, and though be maiDiains 
that be is not ruuning for that 
office he has recently taken to 
travelling around tbe country 
and making speeches attacking 
the Nixon Administration's 
entnomic policies. 

Tbe EEC bas been increasingly 
concerned by tbe deterioration 
of trade relations with tbe U.5. 
and by recent majufestations of 
prote^onist trends in Congress, 
which has been under pressure 
for action to bait the rising level 
of imports. 

By inviting Mr. Mills for 
serious discussions, tbe Euro- 
peans presumably hope to 
establish a first-band rapport 
with him which wUi help prevent 
the passage of future legislation 
along the protectionist lines of 
last year's defeated Trade BUI. 

The agenda for the discussions 
has stiJi to be arranged. But 
neither side will lack topic.<i. Mr. 
Mills bas recently expressed 
fears that the deterioration of 
the U.S. balance of payments, on 
both tbe capital and trade 
accounts, bas created a “ crisis 
of confidence ” in the U.S. 
throughout the world. 

Mora specifically, he sharpl.v 
criticised tbe EEC’s border taxes 
as being a barrier to American 
exports and raconunended that 
the U.S. adopt border taxes and 
an export, tax rebate sj'stem to 
assist a recovery of its inter- 
oational trade position. 


I develop to any sisnitli-unt sralc. 

The French deieniiinatiun to 
<tup pressure for a franc n-v.ilna- 
linn. It was felt, wuiild hiivi- the 
effect of rainiing the inreisn ev- 
i-hanue murketii. ihmiuh n iiii;:hi 
lie ufler ibe ui:ek-<‘ml bi-fure the 
banks in Pari.s jnd I'l.sewhere 
had unrked out full d«-iaiN ttf 
how the new rules wuuld 
opr-r:ile. 

While the underlying weakness 
of the Uoilar wuuld n-muin a pos- 
sible source of irmilile. the 
immediate cause of specul.ilive 
movements had been ronimed. 


preiniuiii at 3.5085 to the doilar; 
later, huwe\er, the gup between 
the two closed with the nun 
cniiiiiu-mal franc quotc-U al 
5.5100-3.5125 

The L)-.tfark \v.is again parlKU- 
lurly stroiiK :i;;aiii>l tlie dollai' 
i-udm^ :ii U.M:!.-)-)-)!’^ aeainsl 
pi'L-Muiis elusi- ui ;t.4at0. T>i>. 

uiiililer .Mreiiuiheiied. while M.v 
Bi’Uian franc was .it its Jollji 
eeihnt:. The puiiiul. h<iwevi-r 
lest a little ground, partly ti.>: 
technical reasoii.s. ciusin;: ai 

S‘J.41 ' for a fall of . 

Reneclinyt llie pivtiuiis ir- 
Icrest, uuld was fixed m ihi. 
murninu at its hi;:he.st 
Icve! for two years al an 

uunce. thouith by the clu.-e it h.id 
(■Mine hack to end unch:in;.;eil on 
the day at ^-i3.75. 

Sec uNii Fiigi* 17 


The three cninpanirs which IC! 
is taking from CV are William 
Tarton. ,4ycliJfe Textiles, and 
(^csiene and Crepes. Excluded 
from the agreement are the re- 
niainins CV texturising subsi- 
diary in the U.K.. Robinson 
Brothers, and also the CV Italian 
yarn texturising subsidiary. 

The net tangible assets of the : , 

three cuinpunies at December 31. I I .Anfinil SIf'f'IVP 
1970. amounted lo r9.4m. before 4lCIJ> C 

deducting inter-company in- ! in Pari.c. leudiiv: lumkers mel 
debtedness. Profits for nine I with the deputy cuvcriiiir of the 
months for Tatton and Cheslene | Banque de Krancn for cluciUu- 
to December 31 wera £817.000. j ^ion of ihe new rules furbiddini; 
and the full year figure for i ihcni lo huy specuiutivt* foreign 
Aycliffe was 1438.000. However. ! funds. Later, I hey were hu»y 
profits m the current year are | working out how. m praeiiet’. 
Mpeeted lo be below last years ! (bey athotilci meet Ihe rwiulrt*' 


full-year figures. 

Id view’ of the fact that ICl 
still has a majority slake in CV, 
S. G. Warburg was called in to 
act as independent udvi.rar. and 
has given its opinion to tbe 
effect that tbe terms are fair and 
reasonable. 


Rowntree 
to raise bid 
for Bovril 

By Sandy McLachlan 


ment to distinguish bci’A'cen 
speculative ortiers from ahrnatl 
for francs and tho.se arising from 
commercial tran.sactionh. 

Meanwhile, the foreign ex- 
change market in Paris was very 
quiet, with the franc again ul 
its ceiling of 5.51*26 lo ihc dollar. 

In London, dealings were 
quite KCtivc. in spite of eon- 
itnueii uncertainty about the 
French regulations and vario*if 
roniLirttpg ruuioutSi The f.”a.nr 
again ended at Its cioiing against 
the dollar. 

Some hanks were quoting a 
separate *' offshoa* ” franc rale, 
at one stage showing a modesl 


Barber for 
Paris talks 
next month 

By Michael Simmons 

MR. .\NT110W B.AKBCU. Cb.in- 
rellur of Ihc Exchi'qiu>r. han 
accepted an invitalinn irom M. 
Valery ilisvard d'Ksium^. the 
Krciteh Finance Minisler. to vi»it 
Paris fur luSks on Scptcuiber 7. 
Their last formal niccting took 
place in Novcinhcr when liiscard 
d'Estaing was in London. 

An oilicial siatemcni, issued in 
Pnri:i yesterday, said tlic talks 
wuuld euncenlruic on the work 
ings of the intcrnalionul 
monetary system and also take 
in an exchange uf vums on 
ccoDoniir multer.*< affecting the 
twu countries. 

It is highly liliciy ilioy will 
also cumpar»‘ nutvs on the prub- 
able agenda lor the Imernatinoal 
Mont'iavy I'liml ::i.'«jiia'j due. lo 
lake place in lale Sepiciiibcr. 

Earlier this week. Mr. Barber 
actoil as .Ixist in (kiron Jean- 
Cliuries Snoy ot d'Oppuer-s. the 
Belgian Finance Minister. 


ON OTHER PA6ES 


A NEW Rowntree Mackiniosb 
offer for Bovril was fore- 
shadowed yesUTday by tbe 
Bovril chairman. Mr. Hugh 
Lawson Johnston. 

' He has circulated Bovril share- 
holders. advising them lo reject ; 
the increasc^d Cavenbam Foods ; 
offer because the Bovril Board j 
is negotiating with Rowntree 
Mackintosh for a better offei [ 
from them. 

Tbe Cavenham offer is in tbe 
lead at around 423p a share, 
valuing Bovril al £13m. The 
first Rowntree Mackintosh offer 
was worth 355p. and Tbe first | 
Cavenham ranging shot was . 
310p. 

But W'ilh both Bcecham and ; 
the Argentinian ennsortium : 
headed >>y Mr. Juan Del .Asar ' 
Mill on the sidelines, the stock ' 
market is looking for bettci | 
things yet Bovril shares h.tve | 
remained cnnsiMently above the i 
bid price and finish!^ yesterday - 
witb a 2ip gain al 457].p. { 
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ROME CAFE FOR 
GRAND MET. 

Grand Metropolitan Hotels has 
bought the Societa Esercuio Caffe 
Excelsior Jtomu tSECERI, uhich 
own.>i and operates the CafC cle 
Pans on the Via Venetn in Rome, 
liie cafe adjoins the Savoy Hotel 
which the group bought in June. 


Truman shares : Watney’s top price 


Helping you 
isa'NationaTconcern 
in Australia. 


BY KENNfTH.GO-QPING 

WATNEY MANN yesterday 
revealed that it had paid the 
highest price so far for Truman 
Hanbuiy Buxton shares— 4SL61p 
each, or nearly 12p above the 
value of the new Grand Metro- 
politan Hotels hid announced on 
Wednesday’. 

Some 167J72 shares were 
picked up at this price— repre- 
senting about L5 per cent, of 
Truman's issued capital— taking 
Watney’s stake in the fellow 
brewers to something over 29 
per cent 

A spokesman for Watney’s 
advisers, Guinness Mahon, said 
tiiat not too much should be read 
into this purchase. ** shares 
came on offer only 10 mizrates 


an- 

We 

bave 


after Grand Metropolitan 
nounced its revised terms, 
decided we would rather 
tbe sharea than let the other aide 
get bold of them. So we were 
forced to pay a high price for a 
few shares, hut there is no moa-e 
significance in it than that.” 

However, Watney sUU has not 
thrown in the towel and will 
probably wait until the forma] 
documents carrj'ing Grand MeL’e 
revised terms go out before 
making its next move. 


DTI delay 


Watney is also taking in its 
stride the delay in a decision by 
the Department of Trade and 


Industry on whether or not to 
refer tbe Truman bid (or bids) 
to tbe MoDopolies Commission. 
Mr. Michael Webster, chairman, 
said yesterday: *ft is not sur^ 
prising that the decision is tak- 
ing a bit of time.” 

He revealed that Watney had 
bran in constant touch witt the 
DTI since it first announced it 
would bid for Truman. 

Not first time 

Observers feel that the only 
PMSible sensitive area in a 
Watney-Truman link-up would be 
on tbe retailing side, but it is 
understood there is ooly one 
sr^I area in tbe Bast End 
where the two combined would 


lEF PRICE CHANGES 

tts in pence unless otherwise 
indicated) 

RISES 
• Wilcox... 

Bank 

. Blectrical 
gerat^ Union 
p® Barton Secs. 




268 

597 

112 

467 

362 

130 

123 

127 


10 

24 

4 

9 

14 

4 

11 

6 


Hay’s. Wharf :. 202 + 25 • 

HJU Samuel 120 + 6 

Imp, ^em. Bidns. S17 -I- .7 
Jessel Securities 260 + 8 

Kinloch 415 -I- 25 

Maearthys Phanxiac. 104 -f 13 

Martin (J.l ^ + ? 

Nat. Westnun. Bank 503 -t;. 16 
Newmark (Louis) ... 1®. + 18 

Norcros J ® 

Northern Develop. ^ j* 8 

Phrldiison (Sir L) 

Sunley (B.) ^ + JO 

Thom Electneal ... 399 + 9- 


Town & City Prop. 1281-F 7 
Vavasseur (J. H.) ... f 

Shell lYansport 408 + 5 

Hartebeest 235 + 10 

Nortteate Explor. 4n0 + 10 
Tara Exploration ... 750 + 13 

West Wit. .WO + 25 

Western Reef 236 + 13 

Whim Creek 215 + 5 

FALLS 

Cedar Hldgs. 88-10 

B 1 e etroeomponents 2TT — 13 

Newman Tnrf*. 74J— 4 

Reed (Austin) **A" 375 - 10 
Ward .(T. W.J 317 - 12 


Charter 

CAST 


Cons. 


242 -8 
223 -5 


U.K. DAILY STOCK LNDICES 


F.T.idtCTUARIES 

AUB. 5 

Aag.4 

Yr.aao 

IndBStrUI Group 

U3.72 

U3.ST 


SM Shara 

inM 

l3tS4 

33U* 

Dhr. Yield pc . .. 

9J/t 

3.71 

ATS 

P/B Ratio 

17.« 

ItJh 


All Shore 

17k36 

ITS^9 

139 ja 
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have more tVin 30 per cenL of 
tbe publie bouses. 

Also It is not the first time the 
DTI has approved a brewery 
merger of similar size. Exactly 
a year ago the go-ahead was 
given to Courage's £40m. bid for 
John Smith’s Tadcaster Brewer>' 
after Courage bad given various 
assurances about its future trad- 
ing policies. 

The Truraan share price closed 
3p up at 443p last night— a little 
above tbe value of tbe latest 
Grand Met offer, but ver>' few 
shares were available even though 
it Is understood both rival 
bidders were looking for them 
in the market. 

S. G. Warburg, Grand Met's 
advisers, filled in a detail of the 
new offer by announcing that 
. each warrant to be offered as 
part of the bid pacltage would 
carry an entitlement to subscribe 
in any year from 1972 to 1979 
for one Grand Met Ordinary at 
305p, against last night's price 
of l84p (down 4p on tbe dav). 
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And the help starts here: 

fT am interested in your services in T 

Send me details 


Position . . . 



Comoanv 



Addre.s.<? 



— 




(lli-v- 
•till;. & 




.\t-w YnrkiStiA.-S2A18641{;6 iuL4l97-42i30 
lAh il intMilli' U.(N-C.04 iIh . 0.(iSO.0S dia 
P-3. iS ■■■■'•nilik) OJ1AS7 al|« 0.5r-0.3a lilai 
D0. (lSini«tlu;i &2B-ZI3 tUi.| ZSS-S.SS dio 


Post to. The National Bank of Australasia Ltd., 

^8 Tokenhouse Yard, London, EC.£. 

L Telephone: 01-606 8070 ! 

_ rT.B 71 B 

The National Bank of Australasia is ver^^ keen to 
help British business take root in Australia-ifs one of 
their greatest concerns. They don't just give advice 
They put a network of nearly 1000 offices on to getting 
mardeting facts for the newcomer. In fact, they’ll 
generally soften up the ground foryourarrival. Establish- 
ing yourself in Australia can be tough. Putting monev 
in without expert advice could be unwise. If ihe ‘Nationar 
concern themselves with your welfare, setting uo and 
investing Viill be like going home. 

The National Bank 

of Australasia Limited 
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the way for a £1 coin 


Sir,— Mr. Evans’ letter of July 
31 needs comment. 

The ooiy increase in oversll 
coin u\>i»hi. that is. the total 
summaUon of the individual 
Heights of the coins of this 
series, is due to the 50p coin, 
and because of the extension of 
the use of metal all the new 
bronze coins are reduced in 
weight. To extend the scries by 
(hc Introduction of cither a 20 p 
or 25p piece would increase tbe 
weight of coins to be carried and 
iiiso increase ibe problem of 
distinguishinv between coins. 

When I wa.s in contact with 
the authorities concerned it was 
anticipated that the change to 
decimal currency wouid be 
iiiower than in the event, and 
care was taken to select new 
coins different in size particu- 
larly from any of the old. as it 
'vas expected that both series 
w'ould he in circulation together 
for a considerable period. 

It is relatively easy, when 
starting with a new currency, to 
select readily differentiated 
coins, as ha.s frpqtiently occurred 
.ohroad in recent years. The 
rintplesf, most easily dis- 


tinguished and most easily used 
coin scries Is nnu having the 
fewest douootlaalioos. 

Four coins is the essential 
minimum for u cent aeries. 
Applying this in tbe United 
Kingdom, the essential coins 
would be of values ip. Ip. 5p. 
either a 20p or a 2Sp, with 
abandonment of the lOp and 50p 
pieces. The multiples from one 
denomination in the next is 
constant, as far as possible, and 
sizes could be reduced corre- 
spondingly while maintaining 
easy differentiation However, 
this can only he an objective. 

Where personal preferences 
count fur so much, and where 
a new start is impracticable, a 
compromise must be found. 
Nevertheless, a policy in tbe 
form of an ultimaic objective 
would assLst in many ways, not 
the least in the vending machine 
held. Machine vending or 
trading can yet go a long way 
further to providing round-the- 
clock facilities, save labour and 
reduce selling prices to tbe 
consumer. 

The series suggested ahnve 
would simplify machine vending 


as well as persona] shopping. In 
addition, it would pave tbe way 
for the introductioa of a £l coin. 
This would bring economies in 
the cost of maintenance of the 
currency issue and additional 
selling facilities in automatic 
sales. 

Your second correspondent 
fA. M. McKee) makes my point. 
Before the war we managed with 
n largest value coin of 2s dd, 
with a current purchasing power 
of 82 Ip or more. It would 
therefore he practicable to have 
a £1 coin to-day. 

Denis R. Cooper. 

Fircroit. 

86, R> 2 igtite Road, 

Ewell. Surrey. 

Excessive 
wage demands 

Sir,— Professor F. W. Paista, in 
a pamphlet published by tbe 
Institute of Economic Affairs, 
has suggested, among other 
things, that employers hit by 
strikes when they refuse to give 


The national exhibition centre 


Sir,— Mr. Ritson's letter (.August 
2) is .so misleading that it can- 
not go unchallenged. The preju- 
dice of some members of bis 
Association is now well known 
but it should not be allowed to 
distort the facts. 

tic is incorrect in saying that 
the Department of Trade and 
Industry has said that, providing 
planning permission can be 
nbiained and Government subsi- 
dies urc nut required, there is 
nothing wlialevcr to stop the 
London Exhibition Centre going 
ahead. ini.-u Mr. Anthony GTant, 
Parlianienrary Under-Secretary 
of State for Trade, said in tbe 
Hnuso on March 25. was " there 
is nothing whatever to stop 
London piirsuine a schemo which 
does ant involve public money 
if it also can overcome the 
planning problems." 

Your renders, particularly If 
they arc London ratepayers, 
should know ihat fwibiit' ninn"v 
is required for the proposed 
London Exhibiiiou Centre, its 
.Inancing proposals are based on 
the willingness of the GLC "to 
cnntribifte up to £10m.” towards 
ihe project. This was agreed in 
principle hi the GLC meeting on 
June 22. The degree of public 
subsidy contemplated by the GLC 
is far hitjhcr than the Govern- 
ment grant of £lfni. and tbe £3m. 
deferred interest loan promised 
by the Birmingham Corporation 
in support of the National 
Exhibition Centre. 

But tbe GLC. perhaps fearing 
reaction to what this wlit put 
on the rates, has made it clear 
that it is not committed to contri- 
bute the £10m. contemplated 


until planning permission for 
the site at Northolt is obtained, 
and it is satisfied that the 
project is viable. No one should 
under-esUmate the doubts which 
still apply to the proposals for 
Northolt. 

The Northolt site lies in 
conSniied Green Belt; it has 
traffic access problems; it is land- 
locked; and there is strong local 
ohifctinn. U must now be the 
subject of a public inquiry, with 
all ibc delay thui implies. If the 
recent escalation of building 
costs continues, about £2m. 
annually will bo added to the 
capital costs of the London 
Centre for each year it is 
delayed. 

Costs 

Hr. Bitsoo seems to infer that 
the difference in capital costs of 
the Birmingham and Nonholt 
projects can be narrowed. The 
fact is that Birmingham’s 
ffnancial projections are based 
on firm plans calculated at 
January, 1972 prices and with the 
lead it already has established it 
will have a continuing economic 
advanlage over Northolt. This 
will result in lower rentals for 
Exhibition organisers and 
Trade Associations. 

He should also get his facts 
right about Birmingham’s hotel 
accommodation. Tbe Birmingham 
figures he quotes do not relate 
to hotel beds but to hotel rooms 
most of which arc twin-bedded. 
Those who wish to use London 
hotels will be able to do so 
and travel to a station on the 
National Exhibition Centre site 


In to “ excessive" wage demands 
should receive financial assis- 
tance from the Government 
(your report July 26). 

Resistance to ** excessive ** 
wage demands is, of course, to 
be encouraged. But not all 
strikes spring from this cause, 
and even if they did. taxpayers' 
money ought not to be used to 
build up employers', any more 
than trade uoioos', strike fttods. 
Besides, if employers deserve 
special Government recognition, 
they should be rewarded for 
avoiding strikes rather than for 
enduring them. 

If, as also suggested by 
Professor Paish, companies 
granting big wage increases are 
to suffer tax penalties, it is to 
be hoped that those with a 
strike-free record will be singled 
out for favourable treatmenL 
Better still, should companies 
positively promoting industrial 
peace and productivity through 
profit-sharing not be offered 
positive tax relief? 

W. Grey. 

22. Arden Rood. 

Finehleu, London. N3. 


linked directly with the Exhibi- 
tion halll They will arrive in 
about the same time as that re- 
quired to get to Northolt by 
underground, with its ensuing 
route march to the booking halls 
of tbe proposed London Centre. 
By contrast, Birmingham's 
visitors will travel at over 100 
miles an hour in air conditioned 
comfort with mcul services laid 
on instead of straphangiag in a 
London tube. 

Indu.slry .‘ind visitors from 
overseas are expressing growing 
concern at the escalating cost of 
exhibiting, entertaining and 
meeting hotel bills in London. 
If Northolt proceeds it will tie 
those wishing to use its facilities 
to London costs, with all the dis- 
advantages of remoteness of the 
site from Central London. On 
the other band those using 
Birmingham will have much 
better value for money. Its 
central location with superb 
access by road, rail and air 
leaves open the option of using 
local or London amenities and 
is undoubtedly the best bargain 
for industry and for visitors, 
whether home based or from 
overseas. Many with imagination 
to see this are now working 
closely with my company. In 
time I believe that even tbe 
more prejudiced of Mr. Ritson’s 
members will recognise the logic 
and hard benefits of our 
Birmingham project 

G. F. Cole. 

Chairman. 

The National Exhibition Centre, 

78 Harbome Road, 

Birmingham. 


Causes of 
inflation 


White rails 


Sir,— As Mr. D. E. Wood 
says (August 3> the CBl 
call for price restraint touches 
only the fringe of the vast 
problem of i^ation, and no 
doubt the CBI would agree. 
Would it be too naive to suggest 
that everybody is taking too 
much out of the economy with- 
out being prepared to put enough 
back in exchange? 

One aspect of this can readily 
be seen, over the past years and 
even to^ay in a number of in- 
stances, in tbe field of profits. So 
often does an Increase in profits, 
automatically it seems, lead to 
an increase in dividends, much 
to the joy of the Stock Market, 
not to mention the Stockholder. 
Company news reporters, in fact, 
frequently write in glowing 
terms of the company that has 
had a very successful year’s trad- 
ing, or period of trading, and 
Ibe emphasis so often is placed 
on the resulting rise in the price 
of the shares in anticipation of 
a higher return. 

This is ail very understand- 
able but it does appear to ignore 
the consumer who. after alt. has 
supported the company. Would 
it not be a more sensible and 
fairer policy, when the ailoca- 
tioo of profits is being con- 
sidered, for their distribution to 
cover not only capital re-invest- 
ment and dividends but also a 
reduction in the price of tbe 
products or services concerned, 
thereby making a very practical 
contribution to the economy. 

If tbe CBI wouid encourage 
this line of thought and, further- 


Price restraint 


more, ensure that companies and 
eorporations which conform W'ith 
this policy are given full pub- 
llrity, the apparent need for 
increased dividends, wages and 
salaries should tend to diminish, 
and iefiatioD could at least be 
given a substantiai.kaock. As a 
form-master many years ago used 
to tell us at school—*' Any fool 
can make money, but it t^es a 
wise man lo spend it" 

E. B. London, 

S3, Creseenta Walk, 
fiopnor Regis, 

Sussex. 


Sir. — Ur. Paterson (August 2) 
is less than fair to Hr. Uartin 
Weaver (July 28). Mr. Martin 
Weaver entertains views that 
have also troubled experienced 
railway engineers. It is a fact 
that, with temperatures at the 
higher limits above tbe medial, 
Che stresses induced in con- 
tinuous welded track by complete 
containment of thermal expan- 
sion closely approach tbe maxi- 
mum permissible. Experience 
over the past W years has largely 
allayed these fears but has 
emphasised the need for the 
" support and anchorage ” which 
Mr. Uartin Weaver mentions. 

Before the advent of the CWR 
tr^k rail buckles were rare and 
when they did occur mainten- 
ance was found to be invariably 
at fault My letter (July 19} was 
written u few days before the 
Crewe Enqui^ Report on the 
s^ool excursion train crash a 
month ago. 

The short-rail type of track 
signalled the onset of trouble 
four months before the crash, the 
trackman having reported in 
February: "Very bad rail creep. 
Very bad slack. Needs doing." 
In tiie old days with short-rail 
track only, adequate attention 
was paid to creep correction and 
joint maintenance. 

With CWR track now taking 
tbe limelight the remaining sec- 
tions of short-rail track seem to 
be suffering and Ur. Paterson is 
not justified, despite the opinion 
of tbe authority he quotes, in 
claiming superior safe^ for the 
CWR track. Track safety is not 
only a matter of a smaller num- 
ber of joints to maintain but 
the problem of properly integ- 
rated design of rail, rail fixture 
and sleeper. 

In my letter (July 19) I sug- 
gested tbe broad qualities 
required. May I trespass a little 
further and elaborate my views? 
The sleeper should be heavy for 
stability and should present a 
concave surface, or concrete 
pockets, to the ballast, the surest 
way of locking the sleeper to the 
underl.ving formation. The 
sleeper should be provided with 
chairs with two-wa.v tapered 
steel keys providing an absolute 
locking of the flat-bottomed rails 


to the jaws of tbe chairs, and so 
to the formation below. 

The emphasis should be on 
a rigid track with a high track 
modnlus— to ' which the above 
measures lead— and to perfection 
of line and level, which is also 
a quality of this approach. Ihe 
roUing stock will provide all the 
springing necessary. When such 
a track “ finds " itself it has a 
firmness and permanence com- 
parable to that on ashpits in the 
old days of steaofL Stress release 
at medial temperatures would 
only be required at relatively 
long intervals. 

One last word- There has been 
a phobia for memy years for 
clean ballast. At relatively 
frequent intervals the baliast is 
removed, cleaned and replaced, 
so destroying The compaction of 
the ballast so laboriously and 
expensively acquired and render- 
ing the track vulnerable until it 
"finds " itself again. 

I could never understand this. 
Drainage of the ballast section 
must, of course, be preserved, 
but it wouid have to be uncom- 
monly dir^ to require such 
frequent cleaning. OU drippings 
^m diesel locomotives ao not 
help, but I suggest that the fre- 
quency of cleaning be consider- 
ably reduced. A little dirt is 
good for permanent way as it 
is for people. 

And wt^ not paint the rails 
white as is the pratiee in some 
other countries to reduce. If only 
by a few degrees, the incidence 
of the highest temperatures? 

J. M. Fenton, FXCJ!.. 

23, Carlisle Mansions, 

Carlisle Place, 

London. 5.W.I. 


more and more people will come 
to un derstand the essential role 
smaller bosiness plays in the 
economy. 

R. L. AttweU, 

Chairman. 

Smaller Businesses’ Association, 
6, Holbom Viaduct. E.CJ. 


Pensions 

anomaly 


Sir,— 1 think it is iniquitous 
that under the Nation^ In- 
surance Acts' 19^ and 1964 any 
increase in the rate of retirement 
pension is not payable to pen- 
sioners living abroad. Hiis 
anomaly penalises old age pen- 
sioners who are resident outside 
Great Britain, notwithstanding 
the fact that Che great majority 
of their contributions may have 
b^n paid while resident in the 
United Kingdom. 

1 would like to know why per- 
sons who, immediately before 
May 27. 1963. were entitled to a 
retirement pension should he 
disqualified from receiving any 
subsequent increases if they are 
resident overseas. 

The existing regulations should 
be amended by Parliament wbgn 
the 1971 ' Pensions Increase Bill 
is debated. One pensioner 1 
know is still receiving only 
£2B7i per week against the £S 
paid In Great . Britain. 

D. A. Adkins. 

E5, Pine Court, 

Old Peak Road. 

Hong Kong. 


Small business 
problems 

Sir. — ^Your readers should not 
draw instamt conclusions from 
the generalisations about smaller 
businessmen, published by tbe 
Bolton Committee in Its first 
research study. True, most small 
concerns arc opposed to direct 
assistance and advice from 
Government agencies, but this is 
because the service is not market- 
able as far as small businesses 
are concerned; those offering tbe 
advice rarely appear to have any 
idea of the problems facing 
small businesses. 

To that the small business- 
man views consultants with sus- 
picion is again true, but the 
consultant has only himself to 
blame here. So insistent is the 
demand for advisory services 
from smaller businesses that 
this Association is at present in 
the process of setting ‘up an 
independent advisory service, or 
consultancy, to deal specifically 
with small business problems. 

I can find no exception with 
the last paragraph of your 
report I can only hope that 


London fare 
increase 

Sir,— Mr. L. W. Parker (August 
3) asks why it should now cost 
20 per cent more to travel on a 
one-man bus than on one manned 
by two men. Tbe short answer 
is that it does not. 

In the first place the fare 
changes which Mr. Parker has in 
mind apply only . to ' London 
Transport’s " split entrance ’ 
one-man buses; these represent 
41 per cent of our present fleet 
of one-man buses. In the senSnd. 
place, with only one exception, 
these changes ail involve reduc- 
tions of tbe existing fares con-' 
taining a }p- The sole exception 
is the 2ip fare which is going up 
to 3p. Other fares on these buses 
already in whole new pence 
remain tbe same. 

The changes are being intro- 
duced for one reason only, 
namely, that the virtual dis- 
appearance of the sixpence has 
so greatly redneed the use which 
passengers can make of the auto- 
matic machines on these buses 
that nearly everyone is having to 
pay the driver-, resulting in con- 
siderable delays at stops. We 


have therefore been forced, 
through no desire of our own, lo 
eliminate the sp From the fare 
scale on tfxis small group of 
buses. 

It was no purpose of this 
change to increase London Trans- 
port revenue. But the economics 
of tbe situation, which Mr. 
Parker invokes, made it un- 
acceptable to round down all t!i3 
fares containing the iP- 
therefore tried to maintain a. 
balance by putting one up and 
all the rest down. 1 really, do 
not think that this was an unfair 
compromise. 

F. E. Wilkins. 

Chief Public Relations Officer, 
London Transpor;. . 

55. Broadwag, S.W.l. 


Residential 
mortgages 

Sir, — A letter in your columns 


It 

■£ 

S- 
■■f 

■J 


very interesting. 1 have bee 
trying, as a Life .Assurance C.oijg|Q 3 
sultant. to make this point \c nipjn 
clients but the authoritj-tivSv.of 
sounding inMrmation put mi* 
Insurance Companies and Bst.ni ■ 
Agents Is often accepted becaus 
in many ways H is' simpler lo 
understand than the ccncepis 
discounted cash flow. ^ 

There are, however, three -i. 
other points against Endowment |i< 
Mortgages which also bear con- -jd 
sideration : ■ - : ' 

' 1 — They normally impose c-r. 
the younger borrower a hi‘jb'.-4 of 
net outgoing than a ^ep.«yll 2 :.‘:^^ 
mortgage in the initial 
when his income is prohiio^oQ 
under pressure in any event, • tax 

2 — Because under a repaxToe'^Fs 

mortgage the major part of 'Jitjfce 
capit^ is not in fact repaid ur.athe 
the last 10 years, most of t:i(. iq 
benefits of an Endowment cociitQ 
tract over a 25 year period cauje- 
be obtained by using the. first la, 
years of- a 25 year repaymeut in 
mortgage and then re-mortgs^ k 
J ng In conjunction with an ^ 
Endowment Assurance, for the 
final 10 years. • |n 

3 — If sufficient income is avail- ^ 

able for tbe borrbwer. to accept 
the higher initial outlay of the 
Endowment linked mortgage, he 
will often do better to use tli? ^ 
repayment mortgage and im'est.? .. 
the difference in an Investment^ -/ 
Insurance contract not -tied tog ± 
his house purchase; -His eventual g ^ 
return «vt]| be much the sameS ig 
and he will have greater flexi-p 
bility in the interim period. [-• ^ 
R. K E. Brown. jj 

Ftreocrea. • /'* 

Mumri, ist^ ^ 

Oxford. • 



Racing 


GEORGE BRETTLE 
MOVE TO ULSTER 

George Bretlle and Co., hosiery 
manufacturers, a Courtauids sub- 
sidiary, proposes to occupy an 
extension, still to be built, of the 
Courtauids' processing dhision 
fnciory In Xenionabbey, Co. 
Antrim, it announced yesterday. 

The unit will begin production 
in an existing factory in the same 
area immediately, moving to the 
ne wunit at Easter. 1972. Produc- 
tion will give employment at peak 
to about 2.i0 people. 


* Indicates programme la 
Mach and white. 

BBC I 

UffS a.m. Cricket; Second Test 
Match: England v India. UO p.m. 
Watch with Mnilicr. 1A5 News. 
1.S3 'Steddfod 71: N.Hional 

Eisteddfod report. 2.23 .Second 
Te.st Match: England v India. 4.20 
Play .School, *4.40 .lackanory. 
4J3 Score With The Scaffqld. 
*325 Bo.ss Cat. 

5.30 New.s. 

6.00 London This Week. 

62!0 .Apolia 15. 

6A.5 We Want To Sing. 

7,13 The Virginian. 
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ACROSS 

1 To wrap the babe for sleep 
with the family (6) 

4 Weighty, leisurely mode of 
proceeding is chancy (S) 

in Room for' the brainless? (7) 

11 C.oat for footballer touring a 
vessel i7i 

12 Many take cereal round the 
castle (4 1 

1.3 Staff time inlcnded without a 
board (lOl 

15 Hearer of u still .small voice 
<6't 

16 Aimed like a good little Lnm- 
munist (7) 

20 Gnn ruler m the roadway ( i ) 

21 Tree in bed was battered (6) 

24 ExtravaKanl claim to be 

rensonablo flO) 

26 Return York vestment f4i 

28 "In stales unborn, and accents 

TCt- (J. Caesar) (<) 

29 Laciv acquires right diamonds 
in desire for wealth (•) 

30 How the devil’s be in dis- 
order? iS) 

SI Slop clear of Herts town (6) 
DOWN 

1 " Or nur*««.* — nn the lap of 
June" iHood) (5) 

2 Forv.-ards getiinp on with 
wrappini; it up? 1 9) 

3 Court taverns (4) 

5 Value a gentle couimeodatioo 

(81 


6 Al's bar-lint: appears odd to 
the dancers (Ibi 

7 Dispute with the children (5i 
S Heroc.s Classical and Modern 

I6l 

9 Boy comes up below railway 
water (5) 

14 Flying friend goes liack and 
forth ju^t the same ilH} 

17 "Can the — ch:in;^e bis 
skin, or the leopard his spots? 
(9> 

18 Founded line Is nevertheless 
cut off (8) 

19 Publicity man tore into sup- 
pnrrer iRj 

22 A.ssets of £.51 (B) 

23 Reverse scctionr, of belt c3) 
2.5 Popularly Michael'.-? e-.iuip- 

ment f5i 

27 Lass on a speeisd occasion (4) 
SOLUTION TO PUZZLE 
No. IB.?? 



QQQSiSIZlBiiQa-GSOE&Q 


MIC 

i.\«l 
Tajufi 


□B 
a 
as 


8.30 A. P. Herbert's " Misleading 
Cases." 

9.00 Nine O’clock News. 

9X0 It's a Knock-out ! 

10.3S 24 Hours. 

11.05 Moric-Makers: James 

Mason at the NPT talking 
about his 35 years as a 
screen actor. 

All Regions as BBC 1 except at 
the following times: 

Wales— *11^ a.a.-1.30 p-m. 

Cricket: Glamorgan v Nottingham- 
shire and England v India (shared 
period). *1.30-1 AS .Ar Lin Mam. 
*2.23-2.55 Cricket: Glamorgan v* 
Nottinghamshire. *2.33-3A3 Eis- 
teddfod Genedlaetbol Frenhinol 
C.vmru Bangor: National Eistedd- 
fod Exiles Day. *3.43-1X0 Cricket: 
as at 112.5 a.m. (shared period). 
•6.00-6X0 Wales To-day. *6.45-6X3 
Nevvyddion. 6.35-7.20 Here’s Lucy. 
7.20-8.00 Harry Secombe's Cinema. 

8.0O-8J0 The .Spmnerv *920-10.03 
'Steddfod 71. 10.05-10.35 Monty 

Python. "D.05-11.40 \V,%-nebu 
Ffeithiau: relizioub discussion. 

Scotland— *6.00-6.20 p.in. Report- 
ing .Scotland. *11.57 .Scottish News 
Headlines. 

Northern — *6.006.20 

p.m. Scene .Around .Six *1L57 
.Northern Ireland .News Headlines. 

England— *6.00-6.20 p.in. Look 
.North (from Leeds. Manchester. 
New-castlei; Midlands To-day 
(from Birmingham): Look East 
(from Norwichi; Points West 
I from Bristol); South To-day 
(from .Snuthamptonj: Spotlight 

South West (from Plymouth i, 
*11.57 Regional News Headlines. 

BBC 2 

11.00 a.ni. Play School 

4.30 p.m. Cricket: Test .Match— 
England v India. 

7J0 News. 

8.00 .\ View of the Islands: (lira 
iriiogy about the Ch.mnel 
Ixinnds. 

8J!0 Summer Review. 

9X0 Get the Drift. 

9.50 The Spoils of Paj-nton. 
part 4. 

10.3,'i .\'eu-5 on 2. 

10.40 Late Ni^tht Line-Up. 

LOIVDOIV 

If .23 a.m. Windward Home— Ho 
return of Chay Blyth. 11,45 Inter- 
lude. 12.30 p.Ri. Windward Home 
— Official reception. 2.20 Racing 
from Redcur. 3.4S Zingaiong. 4.00 
Yoga for Health. 4JIS Sluppy. 


4A5 Secret SquirreL 5J19 Ftfily- 
foot. 

5.30 News from ITN. 

6.00 Riptide. 

*7A0 On Tbe Buses. 

7.30 The Sky’s The Limit 

8.00 The FBL 

9.00 Kate. 

' 10.00 News at Ten. 

10.30 Police 5. 

10.40 Friday's Horror FUm "Dr. 
Blood’s Coffin," starring 
Kieron Moore. Hazel Court 
and fan Hunter. 

*12^0 a.m. A Likely Story. 

.Ail ITV Regions as London 
except at tbe following times: 

.\NGLI.A 

*4,00 p.m. Adtrila NnwsrMm. 0.0S 
Ya,;^ (or UvAlih. 4.30 Tfi'* Rampee Roofo. 
4J0 V«F4S« 14 UiF Roiioai o( UOf Sea. 
4.00 Abgu; Aoiba. 4J5 Cro«st03d». 7X0 
Ttiv Sky's iiic L;aili. 7J0 'glamour *71. 
OJn Hrfxaa rlvv-O. 10 JO Tbv Name of 
ibc Uani'.-. 12.00 RcUvciign. 

.ATV ai/DLAi\OS 

3JS pjn. T<>inorro«''A Rorosetve. Sm 
Wt^Qv.r, T9.day. 4J0 Peyum Place. 
4.49 72 TluiR.-li.TO:;(l’- 6.00 

ATV To.Oar ineludmK Spons Reoon. 
6.35 Cro^roaOS- 7JXI Tbv Sliy 's Uie Limit. 
7JC T>>.. Truuak Vv«. i.ilidn. S.IN 

-10.30 LaJ" Mode: *"nic 
Sjs^rm ' aiarrlD« oir.rr Heed. Barbara 
le.-ns and Julia K«Mcr. 

BORDER 

4.26 p.m. Bardor Hradluies. 4.3 

Raosepjrr. 4.40 Ziruulenj. 4J6 Cow- 
007 la A.'nca. 6.00 Birder Xinrs aod 
Loji'aciur'J 4.25 torJer Sp'<n^ R,-' 0 '.*w. 
6J5 Crosjriad;. 7.00 Tbe UK Limit. 
7J0 Thv Triable Wiiii You. LUUa S.OO 
Fivr-M. OJO Canoin. lOJO Late 
>lCQt TbnUer' " Murder Iricirporaiud." 
s:.4rrina 3;uar. '.Vbiunoc. lUO a.ei. 
Border Nens Suiomarv. 

channel 

4J0 p.m. S'J>calonc. 4.10 Pufia's Birth- 
dv O.-M/nji. 4.20 UtUisM) s Island. 42 
Land et '.h,: Cunis. 6SD CbamK-l Hews. 
6J0 Gourmet 6J5 CroswoMs 7JB Tbe 
SrV's ’.Z-: Lim.I. 7.30 TTTc TrouW'- -4-|Ul 
yoj. iMar.. oao Drpitrin<'m " S." 10J2 
Peaiure rim: " Look in .Vt^er** 

1245 a.m. News and Weaiber U Frrsca. 

GRAMPIAN 

4.21 p.m. Grampian Hcadlioes. 

SJS r.Sdmer.; ol Tnnb. 4J0 Tb-: N«w 
.tivoarurvf ot HudUeberr;' FilU. 6X0 
Grampian Xr'.rs 6.0S Tbr Siriib 6'aiiuur. 
6JS Cro}<rnads. 7.00 Tb*.- Siiy's Uie Limit. 

7.30 7*1. ’.ornv-i'M-*- 111 TTi... ,,•, -...-i-s, 

10.30 Koean's Heroes. ILOO Late Mime; 

.■•l.i.'i.." »wr.' rt. V-r. -t -.1 ,.fi, .. 

Nadia Cray. 12JS a.m. Eecalus Praren. 

GRANAD.A 

4.10 p.m. by 'F>-u>q 

P'.j.;.'. 4,40 Tbwnd.rbirls. S.S5 

6.00 N-."v>da7 <pan 7>. io:ion'.;d bf *?g|: •• 


Ftls. hJS The Trouble WiUi You, Lilian. 
6J5 Tbe SaiOL T.S5 The Odd Couple. 
SJO seties of JBsUce. UJO Opeo Rigbc. 
lUO " PaUu of Glorr." starruie Klili 
DeuRlaa. 

HTV 

4.09 pjD. To-morrow'a Horoscope. *4JS 
Stoment of Truth. 4.00 Womeo Only. 5416 
Zmssleng. *5J9 Robin Rood. 6.IH Report 
West. 6J8 Report Wales. 6J5 Cross, 
reads. TJO The Sky's The UmlL 1J0 
Friday Film: ” Green Crass of Wyomiiut." 
Eiarrlnz Pexgy Cummiia and Cbarlee 
Cobani. U.30 Paper Riood. U.B0 Man 
tn a Siuicasc. 

scornsH 

4J5 p.ni. Tbe Manic ElcpbanL OJO 
CroaCTuads. 4S5 Holiday Cavalcade. 5JD 
S)opf7. 6.W Scoilisft Nevs. 6JS Bonanza. 
7S0 Tbe Sky's Tbe Limn. TJO The Saint. 
aJS Tbe Trouble With You. LUiao. 19J0 
la Camera. U.OO TanUnn Heads. UJD 
Lare CaJL *UJ6 Late Mntii Movie: ** .4 
Woman cf Mystery." siarrms Densoi 
Walsh and CourL 

SOUTHERN 

3.15 P.RI. Vona For Healih. 3.35 To. 
aiorrow’s tiameop''. 9-40 Women To-dar. 
4J0 lloosepany. 4J3 Hiavraiba. 4J0 
Cruuroad3 ajs Cbar!le Brown. 6410 Dn> 
by Dar i^anncls 5. 11 and zr>. 6J0 
The TrowWc With Vm. Ulion. T.OO Tbe 
Sky's Tbe Limir. *TJD Fnday Fiim: 
"(tasinnflovm Redhead. " siarrlDK RJihard 
Dcmuiw and Carole Maihvws. lOJO Wiod* 
vaM Home. HU5 Tbe Name of tbe 
Game. 12J0 ajn. SouUiirrn News Extra. 

TYNE TEES 

4J0 p.m. Nortb East Ne-.rsreoiR. 4J5 
The FliBisrones. 4.0P ZiiuulenB. 4J5 Tbe 
Land «( Tbe Glams. 64n To-day at Six. 
6JB On tbe Buses. T.OO Thu Sky's Tbe 
Uimi. TJO Tbe Comedians. SJO Hawaii 
Flve.O. *UJ0 The Laic. Late Movie: " Tbe 
CrUmnuL" siarrtu Staoky Baker and 
Sam WananuUer. !2J0 a.m. Laie .Vvws 
bxtra includina Oirlsiun Commem. 


ULSTER 


*4Jo pjn. Romper Room. *4J0 Ulster 
.News KeadlHK's. 4J5 Land Of (be Clanis. 
*6.00 L'TV Nevs. *6J5 vii-wflader. 6J5 
Crossroads. 7410 Tbe Sky's Tbe Limit. 
TJO Laredo. tJO Tbe Trouble H'icb Voii. 

*NJD Friday Film' " Hinb TValL" 
siarraw Rpbi-rr Taylor and Audrey Toner. 

westward 

3J5 p.m. Wvsi’.rard News Headlines. 
4.00 ZmxaiHie. 4JD The Cus Honefbun 
5boi». U5 GjlUsao's Island. 4.tf Land 
of Ibe Giants. *kOD Westward Diary. 
'6J5 5poru Desk. 6J5 Crossroads. 7X0 
The Sky's The Linsli. '7JO The Trouble 
tViUl You. Llliaa. O.Qo DepjTUneoi 5. 
lOJI Westward Late News. *UJ2 F-a:ure 
Film "Look Back lo Ann'r." siairuia 
Ricbard Buneo and Claire Bloom. 
1245 a.m. Failh (nr Lite. 

YORKSHIRE 

4.15 p.m. Calendar .Veu's. ’4.15 Matinee. 
400 zinsalonK. ^55 The Laod nf ibe 
Giants 6410 Calendar News. 6.55 The 
t>dd Couple. 6JD Mn]uevn. 7J|0 Tlie 
Sty's the Lbnlt. 7.30 Tbe Comedians. 
aoo TiK- 1'P.l. lOJD " Rnhberr Under 
Arms." siarruis Peier Flncdi. Donald 
Lewis and 3iaurecn ftwjnson. 


RADIO 1 =■*'"> 

Tune up.imtbe-miuuie traffic 

rec-ins and Neu-s 'ummanes .n 3 JO a.m., 
A on, 4 30 iber. every hour on the half-hour 
unlll ; in pl», .100. 3.34 t.0Q. 4..VI .3 U>. 
fi'io. T.ivi. aim. m.no. it on, is midniah:, 
l.ivi am, 300. Weather ai 3.~J a.m,, 
II n:. C S.'. 7.32, 3 3S. 3.32 p.m.. 4.J3. 7.n3, 
2 .<I 2 a.m. 

5.30 a.m. ‘.vs Radio 3. 7410 Noel Ed- 
mimds. 9.00 Johnnie WaUc’r. lOA) Junmy 
Vounn. 12410 Radio I Club. aOD p.m. 
Tons Brandon. 302 Terry Wonan. 5.00 
Round TuMv. 6.00 Sounds ot tbe 70s. 
7.03 p.m. until 242 a.m. Radio I ioins 
Radio i. 

RADIO 2 l-SOOmt VHF 

Nl-u's MRimanes at 3.~n a.m.. d.en. o.so 
rVHF .inrt J47m 
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■s n?. P OJ. 

9.03. Js: 

SJO a.ni. , Nev.'S SJ2 Dreakfas; Special. 

I. 27 Kaemk Puileun. OJS Pause (or 
Thoucbi. 9.02 Pel'.’ 3Iurrays Dpeu House. 

II. 02 Momrj; Smry. 1145 'A'URoners' 
WjK. U.3B .Mrs. iUUs and R- <uuU Doon 
my I'm Clad— I'm Ren. 12X2 p.m. Sam 
Co.<da. IJO Sports Dcs'k. 2.02 Woman's 
Itoiir 3.02 Terry Woexn 4,is Waasoners* 
Walk. 4J1 Sports Desk. 4.40 Gharue 


C*!-"iler offers niiKie M’ers and var> or 
d:«c 6.02 .Mbuci TiRiv . 6.45 Span:; CK-Sr'. 
7.03 F^ilk 'in Fridw.v 0.01 Fperis D— 

0 02 ThanV'. In? lb•^ :.l"nwrv w,ih H'»h-r 
Crv.:a 3.45 Fndar NicSn Is Mo*e; .N'idiL 
10.IC Late Vidu iL-sra 1200 Midmalir 
.V-r«srpom. 12.05 a.m. Ni;bt Ride 2.00 
lie.* V 

RADIO 3 Wm. 464m; Vin- 

7.00 a.m. Xe-a-s. 7.05 \|u-p;ne Con<y-n: 
GhKk. :.r«ar Raydn M.>R-’cl;sohn. 
■2.10713. DehUG. r.)p{and. 6.90 >,.-ns e.QS 
This compjwr. Rai-t ««n rranuv 

Phnsc .-jTor'U. ejo Chamb-'r Mm-c- 
R-;eihov>.-n. S>.hubir;. Manthu. lOJO orann 
rtcciia: 1L2S T-.'-i r.laHh Sie.-ciai: Enblaml 
V Ind. j 1145-1J5 commen'a.'v mciii-'imn 
icimmarv: L35-1 jS0 ii-.ws. 1.SP-1J5 T>wrv 
6<>arri: 2.M-4.20 romrp.-fil.-F-y, 
yjinmjr': 4.30-6JO toniniMii.irf; 6JO-6.37 
• navr enlyi eiose-m-nlay yum- 

mary. 6J7 iMediiim wave nnlyi $:nr6 
.'•U7ii«'. p.epon. 6.00 Sindr on j The 
R-i-.,.-.-nyrfir. par 4 i3I>*diisn uav-.- gplys 
6J0-7.a VilF Op,.B Lojrvrsiir: O^n 

Fnnni. 7,00 JCir<K in the Tbvaire: R.-s. 
snrvii.cr. Dransj. part 3. TJO Th-.- Proms; 
Ca'.al!;- 'ua Caiis'u. Au t. SJO Venice 
ir. PflrpW*:*?- Islk. 5J0 La Calisn. ,\cr 
3. Stf.OD C.rc.'e n( Lenoline.s. play. 19JS 
The Orcher.ra in tbe Peodernrlu. 

Lic-i; aranipohoae records 

11.15 E'.e'iio-.tn vMlin ncitaL tt-ui 
SijsuEary. 


RADIO 4 '"HF 

6.25 P.m. Ttirws Svmroary. SJt Farminc 
Today. 6.45 Prayer for (he day. LSD 
Reeionai news weather and preview. T.OO 
Today masaane. The \vw^ 7.40 Today's 
Pspcr*. 7.35 Though’ (ur ibe day. TJO 
RcuuwjI news, weaihur jnd preview. 8.00 
>'-us and more of Today. 8.40 Today's 
Papers. 0.4S Yesienlay In Parliami:nt. 
9.00 News. 9.05 The Einenainers: Gracli* 
hieMa. SJO A Pair of Brothers' talk. 
2945 Daily &-rvtLv. UJO AU rciods of 
.Music. UJ>t From (:s to You. 1X00 
Aooounceioeau. X2JO Ym and Yours. 
l^S QW'.-eii's Counsel. 12.S Weather 
prvview and uci»'« 1.00 Tbe World at 
•.me. UO The .ux-hers. 1.45 Listen with 
Manlier. 2410 St.-ve Rseu's Invitation 10 
Mnalc. 3.00 .Uternooo Theair?. 4JW 
Ronnds Familiar. 4J0 .StDry Tune. 5.00 
PM' News Rucjune. SJO Reptonal news, 
'yeaTbin* xnti preview. 6.00 S'J O'clock 
Hums. 6J5 BroUl nf BriluJH. 6.45 The 
Xrviwrs. 7410 TA-w-s Desk 7J0 Pick ^ 
;b>.' week. OJO Lovk who's Tslkinn! 
9 . 1 s D-iproved or Depnv,,-d?: a survey 
Jtmui the trViiUPvlil m younn onendere. 
9.S9 WValber. 10.00 Tbe World TDrught. 
10.45 Today in ParliamenL 10.S4 As othen 
S«i- Gs. U.W A Book at BcdUnic. 11.15 
The .Next Procramme Follows Almost 
ipunedialely. UA3 Laic News. UJ9 
Market Trunds. 


Moan at Newmarket 


by DARE WIGAN 


AN iotereojing runner in tbe 
Beacen Maiden Plate (2.00) at 
Newmarket tbu afternoon is One 
Pint, a cbesnut filly by Major 
Portion, out of St Pauli Girl, 
who fioiebed second la tbe 1,000 
Guineas and the Oaks of 1967. 
One Pint belongs to Mr. Stanbope 
Joel and goes inetead of this 
ouTier’5 Redundant, who wouid 
almost certainly have been 
favourite. 

Since Piggott has accepted tbe 
ride on One ^nt, tbe chances 
are that sbe has shown promise 
at home. However, on thi** 
occasion it may be s^er to rely 
on Ludicrous, a runner-up to tbe 
smart .Moninmaa at Lingfield 
last month. 

Great Walt who finished 
fourth bebind A'tTtnsfey in last 
year's Derby, and who subse- 
quently won the King Edward 
VII Stakes at Boyal Ascot, re- 
appears for tbe first time since 
then, when be carries top weight 
of 9sL Tib. in the Lavenbam 
Handicap (3J0). run over six 
furlongs of tbe Banbury Court. 

Tbe distance will surely be too 
short for Great WoU. and the 
winner is likely to be either 
Festino. who had some useful 
animaJs bebind him when 
runner-up to Grotto over seven 
furlongs here last mon^ or 
SnoTD Ctrl, who was third to 
Court Cord and Plointtce Melody 
at Yarmouth last month. Snow 
Ctrl is the selection. 

Failing Light, a grey filly by 
DnUgmoss. had no chance against 
77ie Bugler at Salisbury tbe 
other day. but The Bugler is a 
eond stayer, as he demonstrated 
last week when finishing third to 


Events 


To-day 


COMPAHV M6ETIHGS— 

CHAMBERLAIN PHIPPS, BlRhMR P» 
r»n. 530. icbxlniua. Mr. T. G. 
Boardmui.i 

CONSOLIDATED TEA AND LAND^ 

G!.isiiou-, 3.ru, (Ctuiroun, Sir John 
Miiir > 

FIRTH CLEVELAND. Siornowxr House. 
5.U'., I3.3P. tOuinaas. Mr. C. W. 
Harward i 

GRIFFITHS (BERTRAM). Cardiff, U. 

iCOaInnaii. Mr. B. L. CrUnthS.i 
JEVONS COOPER. Walxalt, IL (Chair. 

man. Mr. C C. Cooper.) 

KEIZER VEHESTAR, BooUe. 12. (Chair- 
man. Mr. B. W. Saunders.) 

MAY AND HASSELL, BrtSUL 12. tChalr. 

man. Mr. J U. B. Atlny i 
NEW LONDON PROPERTIES. Gnmtior 
House. W.. 13.13. iChalrman, Ur. 
E. F. J. Plumiidco.t 

OIL AND ASSOCUTEO INVESTMENT 
TRUST. Wlnobcstur House*. E.C- 12. 
(Chatman. Mr, A. $. w. JompIl) 
PAULS AND WHITES, Ipmilch. 12. 

i(3airRiaf>. Mr. J. W. CaustDi?.* 
PERKINS (OOROTHV3, BrarklWlL U. 

• Cbalrman. Mr. t, L. Faruivr.t 
ST KITTS (BASSE TERRBl SUGAR 
FACTORY. i!7. Cannon St.. E.C.. U. 
iChBlnnan, Mr. tV. A- Du BtilB8oa.t 
ST. KITTS (LONOON) SUGAR FAC- 
TORY, SI, Camou Stmn. B.C, ll.lS. 
■ Chairman. Mr. w. A. Da BoiBre:.) 
walker (C. and W.). WeliUunon. ISJQ. 
Kaauman. Ur. £. c. WoodalD 


Potent Councillor and Weather- 
bird at Goodwood. 

Failing Light looks a reason- 
able bet in tbe Running Gap 
Maiden Stakes (4.00); and, in 
the absence of Filamenou, Moan 
ought to win the Bunbiiry Stakes 
(4.30). 

A colt whom I thought was 
certain lo win races this season 
is Centaur, and 1 fear he has 
been a sorry disappointment to 
bis owner. Colonel Dick Poole, 
who has entered him for the Side 
Hill Selling Handicap f2.30>, an 
event that may be within bis 
compass. 

Tbe best bet at Lingfield to- 
day is probably Loditrinnoch in 
tbe Saxonbury Stakes (4A5). 
This colt, by Abore .Su.spinon, 
made short work of r</antar on 
bis first appearance on a race- 
course at Sandown last month 
and is likely to be too good for 
frisk Word. 

Earlier in the afternoon, 
Shadowfax would only have to 
run . as well as he did when 
finishing -a close second to the 
gambled-on Grey Mantle at the 
last Salisbury meeting in order 
to have a clear chance in the 
Mountfield Plate (2.4S). 

Wise Old Ottfl, who showed that 
he is not inconvenienced by soft 
ground, when scoring easUy at 
AyT a fortnight ago, -can take the 
Wadburst Plate (3.45). Mr. 
Moreao looks best of a poor col- 
lection in the Hamsell Handicap 
(4.15). 

So easily did Scotia’s Ctrl dis- 
pose of Wednesday’s Pontefract 
winner. Medicinal CchnpouTid, 
and other' useful horses in the 
Harry Peacock Challenge Cup at 


Newcastle last week, that It isi 
impossible to oppose him for the 
Qeveland Handicap (4.30) at 
Redcar, particularly as in his 
previous race he had finished a 
good third to Prominent and 
^pumtas at York. 

Other likely winners at Redcar 
this afternoon are Lady Pr.-m 
Aske in the South Durham Piute 
(3,0), and the Berkshire-trained 
Lunar Hornpipe, who is not only 
a topical tip, but judged on ner 
second to Casual Lass st 
Kempton in June, has gjjdj 
prospects in tbe Middletor 
Stakes (4.0), 

NEWMARKET 

2.00 — Ladjerous 

2.30 — Centaur 

3.00— Tilario 

3.30— Snow Girt 

4i)0— Failing Light 

4.30 — Moan* 

LINGFIELD 

2A5— Shadowto 

3AS— Wise Old Owl 

4.15— Mr. Moreso 

4.45— Lochwinnoch* ** 

BRnTAB 

3.00 — Lady from Aske 

4.00— Lunar Hornpipe 

4.30— Scotia's Girl** 

MAPLE’S FIRST 
SCOTTISH STORE 

Maple and Co., furnlshorj 
announces the opening of its new 
branch at Kirkcaldy — ^the firstf- 
Maple's stores in Scotland. The^"^' 
Kirkcaldy store is the third branch : 
to be opened by Maple's »>*/» year.'-, 
A further two arcsriiedule^ i-v 
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A Voyage Round 
I My Father 

by B. A. YOUNG 


3 


\iJll 


The cast and the mise en sc ewe 
arc Dcw since I saw this play of 
John. Aloi^mer’s at Greenwich, 
blit Play teniains the same. 
pon:ild E>Te‘s production is 
I “®tter nor worse than the 

1 Greeawieh one; that was excel* 
OPj ii’ni and this is excellent, and 
pi ihert is no more point (though 
w'. BO tn comparing them than 
tv-' in ci'’’nparlng Chateau Laflte 
^ with C.iateau Latour, As for the 
pl3}'- It s undoubtedly the best 
ihins John Morftmer has written 
for ihc stage— ^unny on various 
a] tcvels tfo® wit to hnochaDout, 
M \fnmi- human, sympathetic, 
fi . 

f( Alrc Guinness now has the 
ID part o' Father who, suddenly 
Wind'J’i by knocking his head 
*ti> the branch of an apple* 

-j trci?' «tv".dfastly refuses to take 
**; nn>' notice of his handicap. He 
P* continues bis work at the Bar 
p< a successful practitioner In the 
h; diroro.’ court in spite of his 
pt ri’lucrnnce to be polite to solid* 
of lor.- • coDsideraie to brother 
ci.'un.ecl. He continues to tend 
•hi« sarden, with special atten- 
tion to the slaughter of earwigs, 
which I'T some reason he prefers 
- jrt rin'v-.’si rather than to squash. 
;f •• Paint me the picture.” he says 
** a.s ho scU* out for a walk; and 
*■'' when he comes buck he will say. 
hi. •• \\> sa»” a loL” Sir Alec's per- 
Fr forniam'e is so complete in its 
Se urasp of how such a man would 
fo tttoro. iCMjk, 5{Kak and behave 
to his companions that for me 
ji is iievjsnd praise. 

P The Father's progress is the 
*'“*l!ne on which are hung the parts 
hi's family and associates. 
(wir;|ji..f among them is the Son. 
advwhym w? meet first on the point 
noi of leaving for his private school 
any .'Though the chauffeur, an ex- 
g^QjX’kev. is convinced he is to be 
» stable-lad. 
”,.Iisunderstandings of this kind 
^®fi*oliferate around this familv). 
decj; 


We see him at school— and how 
truthfully Mr. Mortimer displays 
the petty vanities both of boys 
and of schoolmasters. There Is 
a short, hilarious scene in a war* 
time film studio: then Son 

follows Father into the law, 
whose curiosities Mr. Mortimer 
has long been expert at demon- 
strating. 

To cope with this life-span, the 
Son is presented In duplicate: 
Jason Kemp plays him as a boy, 
later becoming his own son, 
while Jeremy Brett remains on 
band both to represent the Son 
at a later stage and to provide 
a commentary to the events on 
the stage. He is a little less 
adept at retreating into youth 
than Sir Alec is at advancing into 
age; but from the beginning of 
maturity on, it is a nice perfor- 
mance. 

Leueen MacGratb as the 
Mother has little to do but grow 
old gracefully, and this she dc^ 
with charm. Nicola Pageit in- 
troduces a touch of acidity with 
her playing of Elizabeth, the 
girl whom the Son marries, and 
who is the only one who refnses 
to play the game of pretending 
not to notice the Father’s blind- 
ness. Two dozen more parts are 
shared among half a score of 
plavers: they're not only all done 
well, they are done fully and 
with imagination, for Mr. 
Mortimer cannot write a charac- 
ter without some interesting 
quality. 

No attempt is made to repre- 
sent the bouse and garden 
where most of the story U set. 
'There is a great ornamental 
trellis rising from the centre 
upstage into the flies in an 
arching curre; plain tables and 
chairs are brought on as needed. 
Nothing else. The true pictures 
are in our minds, as they should 
be. 
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Ian McKellen in ” Hamlet ” which opened last m'ght at the 
Cambridge Theatre 


!,:€i8r^ner Arts Centre, Brighton 

I Mirandolina 

bv GARRY O'CONNOR 


^ Carlo Gultioni. a Venetian who 
n*:ar[y ninety years, set to 
'^^Forl' to reform Italian coueriy 
tbe eighteenth century’ with 
rnreo. wrilin'^ nearly 
“hrot hundred play.s. He strove 
?*^'alii.n thu conventional Com- 
.'^■.*riid ric'.rArte o[ his day. as 
■'-> broadening the comic 
'•■ream he inherited from 
♦lb!iv;v. He pointed out, for 
'^^IsiaGri-. ;h'? tendency of French 
'•xn;ouy .n concentrale only on u 
jngie L'.iarac-ter. which is true 
}f n«.ar!y all Moliere's plays. 
‘;Virn«doi;Ro. or La Locandiem 
landlady) is a favourite 
At one time there 
nn less than seven Eng- 
v-.-jsjon.'. 'r.-j .main quality 
?§-a rich and cunning plot, ailow- 
“jjg ii;f euarackO.-s therein to 
*^)pcrai'.- wii'r the maximum of 
‘farmtli and comic foible. Gol- 
■|Qi i."..provc.-« on his laasler 
Bliere; he bolds up a character 
js i.'iu Knight of Ripafratta 
bui where in Molidre 
CKposure often becomes 
ruoi. Gofduni exorcises a human- 
-tic rcsiraint. He is genticr. 
tore fni'giving. 

The action' takes place in 
'.'orencc. at Mirandolina's inn. A 
•.caving impoverished Marquis, 
n empty-heuded wealthy count, 
-c besieging the many sided 
i'randulinn with their atten- 
fjDs. But she is drawn to a sour 
iFo.a%'Tiist knight. So virulent a 

■ omun-hater is be, that she feels 
e might bo a match for her 
.uiie. Oraclually she ensnares her 
tturd.v pr.-y who begins to see 
hat v.-nrociL or rather Miraodo- 
ina (he never finally abandons 
iis scoim fo." the sexl. has some 
idvania.ses over a good gun-dog. 

To voiui-ijider and diversify 
;bo social comedy*. Goldoni also 
•lips in a pair of actresses tor 

■ :ood Licasure. This giggling 
lUQ play jjt being aristocratic 
adics. opcrmr ag pri by Mirafl- 
iolinj herself, who spots their 
•eceptron. but w'bose enjoyment 

a joke at the expense of her 
^rpirisrs^ .knows no limits, 
.irandoiip.a succeeds in bpr 
\erci.7e ■•.f reducing the knight 
the ,evnf of f)er other lovers, 
biicomon quite enraged With 
, jiissio,-7. figbjg JJ fuel, and /lee® 

I © stcni; chari^tid with even 
^eatcr anti.f...,>i,njst fury than 
Wore. .Miranfl-il‘na then turns 
u inc primrose path of wedlock, 
tlcdging herself to her servant 
rpbnzio. who. during an up- 
banous tbird act. has 


zealously priming red-hot irons 
for her. Good-humoured compli- 
cations are without end. 

Waller Ey.«.H')iack's company 
.«vt u cnickinc puce with the 
preliminar.v bahter of money and 
love, and even the slow and grim 
audience of Wednesday night 
had thawed out by the second 
of the throe acts, and were roar- 
ing with approval in the third. 

Ann Morrisb makes un ideal 
Mirandolina. mature enough fur 
her experience to carry convic- 
tion. young and uttructive 
enough to enchant. She strikes 
her hlo.v's for the feminine sex 
Without vindictiveness, demno- 
strating the superior und very 
different form (hat female domi- 
nation takes. .Mirandolina makes 
a leliing coiupurison with 
Wrinien'.s Lib advocates, some, at 
least, of whose h.<.$teria conics 
from a desire to dominate men 
in a specifically male manner. 

Brian Co.x as the knight 
embellishes his plndding exact 
scrutiny of the fair sex with 
Scottish circumspection: alto- 

gether a masterly comic mould, 
free from the stylist mannerisms 
that must be tempting in such 
a role. The chief merit of Walter 
EysselincK's excellent produc- 
tion is its conviction. Comic 
credibility needs a careful pains- 
taking approach, yet detail 
must never outweigh the 
demands of a plot which has 
almost as great a finesse, at 
limes, as the Vivaldi used for 
IncidcDlal music. 

Prnre.'isnr Daicbes’ translation 
is lively und fluent. 1 found 
only one or two points at which 
it jarred. ” Woman-thrope ” 
seemed a bit awkward for des- 
cribing the knight, though 
underiinins the rcaomblance lo 
Moiien's Misanthrope, in spite 
of the deliberately “clever" 
manner in which Robert Hardy 
delivered it. The term " knight ” 
itself sounds Chaucerian, or 
Qulxolie, out of keeping with 
i.^e unmistakable ISth-century 
hierarchy. The occasional Yid- 
disher slang ("bewitched be- 
sehinitzed ” r is unnecessary. 

These, however, arc very 
minor objections. The spirit of 
tbe piece vibrated in the colours 
uf John HalliT-'s Italianate set, 
and .lanet Burroway’s richly 
brocaded costumes. The van- 
guard of several Mirandolinos 
promised in the future, this pro- 
duction will be bard to improve 
UPOQ. 


Cinema 


T oytown fantasy 


by DAVID ROBINSON 


Bombay Talkie (A) 

(Paris-Pullman) 
VanlsbiDg Point <AA> 

(Odeon, Leicester Square) 
Puppet on a Chain (AA) 

(London Pavilion) 
Making It (X) 

(Odeon, Haymarket) 


The American director James 
Ivory has not so far entirely suc- 
ceeded In recapturing the Conn 
of bis ftmt two films. TTie House- 
holds and Shohespeare Wallah, 
which represented a highly res- 
ponsive and sensitive outsider's 
impressions oE contemporary and 
changing India. The Guru, 
which followed them, was only 
too clearly beset by its Western 
stars and Western money. 
Bombog Talkie returns a little 
nearer in theme and feeling to 
.Shakespeare Wallah. Again it is 
an encounter between a passion- 
ate English girt and a less emo- 
tionally committed Indian boy, 
both of them involved in fantasy 
worlds— she is a successful and 
smartly sensational novelist ; he 
is a movie star. 

Again the film is at its best 
when it is lightest and least 
involved, an amused bystander's 
observation of India's toytown 
Hollywood— dedicated, as it has 
been for more than half a cen- 
tury, to the mass production of 
interminable spectacles of song, 
dance, passion and violence, and 
peopled by eccentrics like the 
nyrophomaniac ageing -star who 
has clearly created herself after 
tbe screen image Of Mae West 
(" Close up your buttons,” she 
tells a bare-breasted youth, with 
demure Indian lust, "before 1 
go quite mad."j 

Ivory has a gentle and engag- 
ing sense of comedy which can 
erupt even in the most serious 
moments— the asburd cere- 
monial of the ashram to which 
the desperate heroine retreats, 
and the female-fed vanity of its 
Guru for instance. 

But the story is pushed to a 
pitch of emotional Intensity; and 
here — though the over-heated 
affair of the two people seems 
to spring fairly naturally from 
the artificial circumstances of 
their respective lives — ^he is less 
sure of himself. Attractive as 
Jennifer Kendal is as an actress, 
the heroine. Lucia, eventually 
comes out as a rather irritatiog 
and demanding middle-aged lady 
tourist: and the hero's cavalier 
treatment of her is rather 
arbitrarily written in so as not 
to impair the charm with which 
Shashi Kapoor endows him. 
Subsidiary characters — the hero's 
barren and neglected wife; 
Lucia's screenvrrlter admirer 
who provides the catalyst and 
the deiis-ec^mnchtna of the drama 
—are fairly casually shaped to 
the momentary needs of the 
story. 

It all seems most out of its 
depth In the lengthy final 
sequence, a tipsy birthday cele- 
bration in which tbe principals 
roam tbe streets of Bombay, their 
coiotlonaJ troubles protruding 
out of their party gaiety like 
the bones of a starved bullock. 
It aims to be a Fellioiesquc 
xouT-de-force: but there Is just 
not skin or spirit enough to 
sustain It. All of which is not 
to say that Bambott TaUrie, with 
its humour, its sensitive use of 
the Indian urban scene and its 
very attractive playen, is not a 


Covent Garden 



Jennifer Kendal and Shashi Kapoor in " Bombay Talkie ' 


good deal more rewarding than 
most of what you can find on the 
current London screens. 

* 

Vanishing Point is possibly 
unique, at least in reeeot years, 
as a " runaway ” production in 
reverse : for once a British film 
has been shot in America in 
contradiction of the usual prac- 
tice of shooting Holl)*wood films 
in Europe. It was made for 
Twentieth Century-Pox release 
by Cnpid Produetions. a company 
formed by Michael Pearson, and 
whose first film was Jean-Luc 
Godard's British feature. One 
Pius One (Simpathy for the 
Devil i. A second production of 
the company, The Last of the 
Long Haired Boys has yet to be 
seen. 

‘The idea of VeniAing Point is 
simple. A long-distance car 
deliveiT driver accepts a bet to 
drive from Denver to San Fran- 
cisco In record time. The single- 
mindedness with which he pur- 
sues the feat suggests r/isessions 
quite outside tbe wager. Eu 
route his past history is hinted 
by brief flashbacks : he seems to 
have been an unsuccessful racing 
driver: then a policeman, busted 
for rebelling agaiost the 
accepted norms of corrupttoo. As 
be passes from one State to ao- 
other. the efforts of the traffic 
police to bring him to book 
become more desperate and 
violent, until his drive ends in 
a fatal crash. 

So long as it stays strictl.v on 
this track the film is quite good : 
Bany Newman is a contained 
sort of actor, able to convey tbe 
solemn method of the truly de- 
ranged: and the scenery is well 
used— the hleak clapboard town- 
ships of coIoruUo. windswept and 
sun-stripped: tbe car's tone 

tracks traced vividly in the 
desert dust. 

But the director. Ricbanl 
Sanifian (whose previous films 
have been, unpromisingly. .Amlp, 
Jfun Wild. Run Free and Frag- 
ment of Fear) does nothing to 
minimise the pretensions of 
Guillermo Cain's script in its 
striving after tbe picturesque 
and mystical; an enigmatic (and 
probably ratber cut) encouuter 
Yrith a sn^e-cult group, and an 


E.SJ'. relationship with a blind 
negro radio commentator called, 
significantly, "Super SouL" 

Tbe film also has a certain 
ethical problem In making sym- 
pathetic a hero whose whole 
mison d'etre in the film is anti- 
sociai, his lethally dangerous 
driving. This leads to some un- 
happy sboffiing: he sends two 
potice motor-cyclists flying down 
roadside canyons, overturns 
another police car and com- 
pletely wrecks a Jaguar when 
be forces it into a lake: yet no 
one (as the hero soUcltously 
ascertains each tine before driv- 
ing on) is ever hurt The clear 
untruth here reduces belief and 
sympathy for the rest of the film. 

★ 

The driving in Vonishtng Point 
is spectacular and exdtihg; and 
w^ apparently the work of the 
same (uceredited) stunt driver 
as in BttUitt. The Bullitt influ- 
ence is discernible also in 
Puppet OH a Chain, an AJastair 
Maclean thriller whose climax is 
a boat chase through Amsterdam. 
Tbe chase is directed, rather 
capably, by Don Sharp, who is 
also credited with additional 
sequence directing and additional 
scraeoplay material. It is only 
po^ibie to guess, judging from 
ioternal evidence, which other 
sequences — perhaps an ingenious 
scene in which the hero kills a 
a wi ght Intruder in his hotel 
room— are by a different hand 
from the credited director of the 
rest. Geoffrey Reeve. Outside 
these individual sequences the 
film is a Bat. flaccid and im- 
probable melodrama about drug 
smuggling. 

★ 

Making U is a fairly frank 
exploitation of the youth film 
maiket. making tbe most, with- 
in the safety limits of commer- 
cial Hollywood practice, of the 
approved outspokenness of the 
screen; pretendmg to destroy -old 
roQiantic myths about teenage 
(a lot of rmerences to Catcher 
in the Rye are bandied nieaning- 
i^iy around) and in their place 
setting up much less convincingly 
jnnhs of its own. 

Its single saving grace is a 
funny and attractive perform- 
ance by KristoSer Tabori as the 


seveoteen-yearK>ld hero whose 
ambitions as the High School 
Casanova suffer some rather 
severe setbacks. Otherwise the 
film rambles blindly from one 
bit of tasteiessness to the next, 
and ends up with boy sitting 
in on his own mother's abor- 
tion, having accummodatingly 
arranged for her to take the 
appointment which his girl- 
friend did not after all require. 
Directed by John Erman and 
written by Peter Bart it is 
adapted from a novel. " What 
(^n You Do? " by James Leigh. 


Among innumerable indepen- 
dent cinema magazines the most 
attractive by a long way is 
Afterimoge. which comes out 
periodleaTiy in a paper-back 
format, and makes imaginative 
design use of cheap production 
methods. Tbe magazine pub- 
lishes a high proportion of trans- 
lated material from foreign 
sources; and tbe issue that has 
just come out (30p from After- 
image Publications. 12-13, Great 
Newport Street. W*C2H 7JJ) Is 
devoted to "Third World 
Cinema.” The great merit of 
.iperimage is to concern Itself 
with tbe neglected rather than 
the purely fashionable; and this 
issue is notable for an Interview 
with Jorge Sanjines, the Boli- 
vian director of one of the best 
and the least known Latin 
American films, Younxr MaZIku, 
which has yet to be shown in this 
country. 


Albert HaH 


Cosi fail ttitte 

by GILLIAN WIDDICOMBE 


Glyadebourne always goes 
down as greedily as an opera 
house on fire when it comes to 
the Proms. The audience ISPS 
up the potted version of the 
stage production (no costumes 
but all the movement acted out 
on a rostrum with relevant 
props). They actually enjoy the 
recitative bMSuse it is fully 
acted out, and guffaw heartily 
at delightful moments like 
Gugllelmo's shrug as he pockets 
Ferrando's portrait from dreamy 
Dorabeila in "Un cor vi dono. 
There is, of course, a tempta- 
tion that is not always reslstrai 
to overplay the buffoonery to this- 
most responsive audience. (1 
remember Leporello hogging 
Giovanni's “ JTinch'han del vino 
two years ago.) But apart from 
some Irrelevant fidgeting at tbe 

hagimiin g of “ Come SCOgliO ” — 

surely Fiordiligi's severity can- 
not be sent up here by other 
members of the cast!— Wednes- 
day's Cost pm tutte was freely, 
warmly and unfussily played. 

Glyndebourne's casts also seem 
to enjoy the occarion. After 
some 18 performances, they have 
osually settl^ down so that tbe 
Giyndebourne reputation for 
integrate ensemble can be 
hearo at besL This was cer- 
tainly so on Wednesday, and 
though the performance was still 
dominated by Margaret Price's 
magnificent Fiordlligi. the other 
characters were more relaxed 
and in better voice than when 1 
heard them , daring the season. 

I must repeat it: Miss Price's 
Fiordiligl is simply stunning. The 
vocal control is clean as an oboe 
to the last significant semi- 
quaver; the wide leaps,' placed 
true, coloured and phras^ in- 
stead of just leapt; the. long 
lines, rounded, keen. It was in- 
teresting to see her characterisa- 
tion of the role without tiie full 
background of the lighthearted 
Luxzati/Eoriquez production Her 
Fiordlligi is serious and digni- 
fied, and also disdainful — vdiich 


)fBcer, 


The Music Club of London’s 
Diary of Events this season 
includes a lecture by tbe Early 
Music Consort's principal singer, 
James Bowman (The Art of the 
Counter Tenor), on August 18. a 
visit to Aldeburgh (Monday, 
August 30) for the English 
Opera Group's Noy^a Fbidde 
and a week's visit to the Edin- 
burgh Festival (September 4-12). 

Following tbe trip to Edin- 
burgh will be a further two 
lectures. The first, on September 
9, is a demonstration of Indian 
classical music by Maaesb 
Chandra (sitar) with Madhukax 
Kothare (tabla) and Jaya Devi 
(tamboora). Alan Blyth Is the 


Is a difficult characterisation to f 

brins off. ’Prico succoods ^ forced* 

because her slnsiag can sttfid i^r owt., lo 

In iad^ the purity anci eriy* k the fare 
ness which is her vocal styw 3 group ei 
seems positively to demand it. ; 

By comparison, Edith Thai- i 
lau^s Dorabeila suggested a S 
step-mother had been omitted poo Trap r- 
from the story. She was all 
simpers and elbows akimbo, and (oicn air. 
her singmg ’ still 'had the lazy « it iin- 
vibrato that seemed an excessive wo all tha 
contrast to Miss Price; but heri Jp. . *»c 
voice revealed 'much better jaintam a 
quaiiD' than at the first perforny le up _an- 
ance. Sad that the same could areally do 
not be said for Jerry jeimlngs^an luifair 
as Ferrando. Again he seemed r' 
to tire after a fab: "Un aura 9 
amorosa." and then was vocally S 
disqualified by Miss Price when f 
supposetlly winning her in “ Fra I 
gli amplessi this time ' his C 
cavatina "Tradito. schernlto dal| 
perfido cor ” was cut. But Kmjt ii 
Skram's Gugliclmo won allji 
hearts this time, particularly | 
with a charming and span- > 
laneous “Donne, mie la fate a< 
tantl.” lightly and impeccably/ 
sune. Jane Berbif and Paolo | , 

Montarsolo pranced and smoked. _ 
as Despina and Don Alfonso, • Fells 
both tinging w.itb fewer man- ave Iwes 
nerisms than earlier In tbe ance C-.*- 
season. dm lo m 

What a perfect opera Cost fan h^rh <tiw 
tutte is for the Proms! . 

length is long, but tbe luxurious put uu-. l 
array of numbers — which evenind Eslai 
earnest Mozartians criticize in jd becau.-' . 
theatrical terms— spreads j,, 

naturally in concert perform- j ■ 

ance. One notices odd details. “* 

“Bow very fine the first act finale i - 
at that difficult point before jr, ti:rae 
Despina arrives as U Medico. 

UsuaUy one is too busy watching 
the fun— or lack of it— on stage 
to realise how witty, how crafty} 

Mozart is here. These are thempose .>jL 
points which John Pritchard con- 5 a hi /hs'*- 
ducted particularly well; alroppaymeL 
where the London Philharmonic Jai yt-t 
Orchestra sounded most glad to| nroho!)' - 
be out of its pit. levcnt. 

^payme-' - 
in. Cif !!:( 
paid ur.i: 

St of tii\: 
pent ca*i 
erind can 
ie 'first »5‘ 
ppayyner.t 
-mnnsp;- 
wUh as .' 
for the 


Music Club of London 


OPERA AND BALLET 

COVEKT CARDEN, .OVAL BALLET. 

cLsSlxe, _ s*t. at 7.30 

araiiSie 


fAsiA. £iW at SmuM. 

Ib tonight ft Sat, mat, iZ*0 ip66.» 

COLISEUM. Sadler's Wells OPERA. 
Tomyftt at 7.S0 

KISS ME, KATE 

Tomorrow 6 Tom. 7.30; TME SERACLIOL 
Wes. 7.30; BARBER OF SEVILLE. Thur. 
neat at S 30 new er^n. of; LOHBM- 
CRIN. N.B. CHANGE OF REP. Am. 
ID. 13. 27 The Seraono. Am. 11. 17; 
Baroer of Sevilla. iB36 3161.; 


ENTERTAINMENT GUIDE 

THEATRES 


interviewer on September 16 for 
An Evening with Yoonne 
Mfnton. The lectures all take 
p^ce at Hoiboru Central 
Library, WCl. and further 
details of current and forthcom- 
ing events can be obtained from 
the Organising Secretary. Music 
Club of London, 36 Nottingham 
Place, London, Wl. ■ • 

Osbome first night 

The first night of John 
Osborne's new play. West of 
Sues, at the Royal Court 
Theatre, with Ralph Richardson 
and Jill Bennett is on Tuesday. 
August 17. \ 

^ 


f is nvail- 
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Field Figures by CLEMENT CRISP 


The Roy'al Ballet was showing 
iu paces in grand aod varied 
form on Wednesday: a triple bill 
of Dances ConcertanteR. Field 
Figures aod tbe third act of Ray- 
monda suggests that the company 
can encompass an extraordinarily 
wide range of styles, and in the 
event, do honour to them alL 

The key to the evening was the 
first Opera House performance of 
Gleu Tetley's Field Figures. It 
is a work on which both Andrew 
Porter and 1 have commented 
enthusiastically this year, and 
now, on tbe larger spaces of the 
Opera House stage, and with the 
work — so to speak — already em- 
bedded in our consciousness, it 
looks even better than formerly. 
It is not ao " easy ” piece; Tetley 
has created ballets more out- 
giving in theme, but rarely ooe 
more rewarding to the eye. The 
surface of the work U a sequence 
of beautiful dances that eaplore 
the no less beautiful bodies of 
bis cast— and in his exploration 
Tetley has beeo Inspired by the 
classicism of his interpretera. 

On a second level we are pr& 


seated with reiatiousftips. en- 
counters. rivalries, passions that 
have been translated into vivid 
dance imagery: there are recur- 
rent theniatic shapes that grip 
the imagination— a duet between 
Deanue Bergsma and Desmond 
Keiiy is echoed by Kelly with 
Nicholas Jobnsoa; a pose for 
i'ersie Dennan features through- 
out the work — aod these hints 
are sufficient to provide a pur- 
pose and a direction for our at^ 

predation. But fundamental^'. 

we must concern ourselves with 
the richness of the dances, vrith 
the drive and momentum of the 
movement, and with the excel- 
lence of tbe interpretations. 

The septet of dancers are very 
fine inde^: Tetley's use of line, 
his ability to make his dynamic 
points with fascinatiug contrasts 
ber.veen slow, deliberate activity' 
and suddent bursts of speed and 
what seems almost anguisbed 
contortiems. are superbly realist 
by tbe whole cast— (he original 
interpreters with the exception 
of 'VVayne Eagling, who is an 
excellent acquisition. 


The opening Danses Con- 
certantes also looked pleasing; 
bright in outline, sharp in pulse, 
and done with a neat feeling for 
the exuberant, bubbling inven- 
tions of this early and still fas- 
cinating example of MacMillan's 
great talent. 

And it is impossible for me to 
resist Rapmonda. Glazunov's 
opulent music, Hungarians In 
whirling formations, a shower of 
variations— with LesUo Collier 
glittering like a diamond of the 
finest water in her solo— Lynn 
Seymour en beauie in a galaxy 
of jewels as tbe heroine, 
partnered by Rudolf Nureyev: 
this is authentic Opera House 
fare. Miss Seymour played tbe 
whole thing with a positively 
aristocratic disdain and phrased 
her two solos with marvellous 
subtlety; Mr. Nurej-’ev's first 
variation looked slightly im- 
provisator}*, but be compensated 
by Irading tbe final gallop with 
a dashing, dare-devil panache 
tlut was tiemeodously exhilarat- 
ing. 


Empire Pools Wembley 


Moscow State Circus 

by ANTONY THORNCROFT 


Anyone visiting the Moscow 
Stale Circus expecting to see 
lions tamed, clowns soaked in 
whitewash. aod cowbnys 
exterminating Indians is in for a 
shock. For in the USSR the 
circus is a serious business, and 
instead of tbe cheap laughs and 
the tinsel thin thriUs we are used 
to in the U.K. there is a succes- 
sion of acts featuring real men 
and earnest women. 

Tbe Circus, now at Wembley, 
exhibits minds in control of 
bodies. Each act is exceptional in 
the amount of training and skill 
required. Girts bang from their 
colleuguc.i hands and whirl 
round many feet above the 
ground: trapeze artists throw 
Uiemselves past eacb other in 
mid air: tightrope artists edge 
their way blindfold across the 
high wire. For tbe audience it is 
not much fun; indeed sometimes 
U is frjgbteoiogly tense. And 


inevitably ratber numbing. The 
performers are so fit and con- 
fident that you take their 
eventual success as certain. 

The mo^t endearing acts 
featured artists that proved 
themselves human. .4 troupe of 
Monsolian jugglers got into a 
terrible mess at the beginoins 
of their show and the fioaie. 
when the leader catches dozens 
of plates thrown at hint in rapid 
succession, took three limes. Inis 
earned an ovation. The only 
man in tbe world able to balance 
on five moving cylinders ta 
rather wasteful expertise i was 
not satisfied with his first effort. 
He was also well received. 

But eventually, after all this 
human artistry, it was a relief 
to see some animal skills, and the 
final act. the Cossack riders, 
stirred the blood the most as 
they clambered all over their 
horses without losing a toe hold. 


Tbe clowns were frankly a 
disappointment. even tbe 
Celebrated Popov, und using 
them as fill-ins between acts 
severely restricted their Initia- 
tive. 

There was also a sad lack of 
animals. Some bears started the 
show but there was no trace of 
tbe billed parrots or camels. 
Were they suffering from first 
night nerves ? And white 1 am 
quibbling why was tbe first act so 
long, taxing the patienm of tbe 
many children in tbe audience? 
WTiy was the programme so in- 
comprehensible? And why did 
the large orchestra get itself so 
frequenUy Into tangles? Once it 
was playing soothing organ music 
while a man risked bis neck on 
the hieh wire. Nevertheless if 
you like circuses, or admire 
human bodies at the peak of 
fitnes. you cannot afford to miss 
tbe Moscow State. 


RDVAL FESnVAL HALL. l92B 31 B1.) 
Season Auv- 24 t» SepL 16, BpDfc now. 

LONDON FESTIVAL BALLET 


XVKIC- «3r-SBB6L --B.0. “SM: S.Xifc- B.Mf 
MMS, Wod. 3.0 raJutM prkCB. 

, nriBBITT MOHU^ . 

MAXY MIULTO and JAH-HOLDBH ' (if 

HOV/ the other half loves 

The new CfMmdr Or AUn AycJcboiirn. 

•ntbor et- ’’MBtlvBly Swakiiw.” 

• " y?BY- VEBjL F^NNY/' 


NOW IN ITS SECOND 


SADLER'S WELLS THEATRE. Rosebery 
Avenue. lB37 1672.; ID to 21 Aug. 

CHITRA5ENA 

DANCE COMPANY OP CEYLON 

Evng*. 7.30. Mats. SaL Z.3D. Book New. 
30o 10 fil .BOp. Party rates avsMable. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

ADELPKI. 936 7611. Evenings 7.30. 
Mats. Thur. at 3.0. Sals, at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Songs of 
KERN 5 HAMMERSTEIN 

ALDWYCH. 636 6404. 

RSC's 1971-72 London Saasen 
Martm Gorkr'M 

ENEMIES 

■Tonight, Moi,.. TuK. 7.30. Tomorrow 
>2 JO & T.30. Auo. 16 m. S I9>' 

Srradotd.upon.Avon's A MIDSUMMER 
NIGHTS DREAM iWed. 2.30 & 7J0 
Thirrv 7. 30 — all seats seldL- Harold 
Pinter's OLD TIMES lAug. IX 14 m. 6 
e.. 16 17>. 

AMBASSADOR'X 636 1171. Ev. 8. MaL 
Tues. 2.45. Sats. 5. 8. Agama ChrlHte's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

mWSMi 

CAMRIDGE THEATRX 836 6056. 

Evenings 7.0 Sate, at 1.0 * 7.15. 
Faith Brook John WOOdvIne 

IAN McRti.LEN as 

HAMLET 

CHICHESTER Tel. 0243 86353 

Tonight A Aug^, 7 A 9 at 7. 
REUNION m VIENNA 
Aug. 7 at 2 0. Aug. 10 at 7.0 
CAESAR A CLWATRA 











MAYVAIR B29 3036. 8,15. SL 6.1S, 8.45 
GEORGE COLE IN THE BEST COMEOT 
OF THE TEAR. E*. SUndard AVMCd. 

THE philanthropist 

hr ChrlftDdhsr Hampton. BEST PLAT OF 
THE YEAR, PIwi and Players Award. 

MEIlMAiO. 24B 785^ Rest. Z48 2835. 
E*ea. B.15. Mat. Tii. » SiL 3.0. 
MICHAEL REDGRAVE In 
THE OLD BOVS by William TrtrOr. 


THEATRES 


S. Mon. to.F't. 
. Mat, Thor. Z.4S 
lARAN MADSEN 


VWNDHAM'S. 83E 
7.4S. Sat. 5 and S 
CDRIN REDGRAVE 

ABELARD ft HELOI5E 
‘'RehidiS MKlIar’s tert ftna piar." Siinda* 
Timea. " A Hria. mmdBtreKiilnB eeperC ^ 
ance.'' Dally Triegrapb. f 


QNEMAS I 

_ 1, Shaltasbarr Avenae- B36 BB61. | 
utttn Hottman in LITTLE Bio MAN ( 
LA*. 2.30 and 8.0 B.m. Bookable. || 

ABC 2. SbaRasOnry Amiue. 836 8861. ) 

TALES OF BEATRIX POTTER (II). 2 p.m. * 
5 P.m.. n P.m. Bookable. 1 


^1 

lAA 


THE NA'nONAL THEATRE 


NEW. 836 5676. EvM, 7^0, Mal». Thur. 
A sac n 3. Until Thar, nart THE 
RULES OP THE GAME. '* Paul Mislieltf 
maWerlv perfbrmanee.'' fh. next 
vntn AUB. 21: DANTON'S DEATH. **A 
triumph tor Christopher Pfummtr.’*' 


Mlks^W^ and Sat. 2.30 prMew 
BARRV MARTIN IN 

FlpDlfR ON THE ROOF 
Also ftarrlfis SMfa Morar. 5th Year. 


OPEN AIR, Resant's Path. 486 2431. 
A MIRRIMMEB NICHTS DREAM. 
6ve». 7.46, Mac Wed,. Thurs- Sat, 2.30. 
PALACL a37 6654. Mon. to Thar. 8.0. 
Fh. and SaL 5.30 and 6.30. 3nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH HOT HUOD 

PALLADIUM. 437 7373. Ntty. 6.15. 8.45. 
Matinee SaL 3.<0. "To See Such Fun." 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAT 
Children priw at doors Sat. 2.40 
’* It'a a £75.000 ihoi* and lools It.*' S.M. 
Dec. 21, CINPER4LLA. Nmr Booking .. 
PHOENUC 836 8611. MOD. to Thar. 8. 
Fri. and Sat. 5.15 (2Sp-1A0pi and 8.30. 
4ih year a Smash Hit MvsteaL 

CANTERBURY TALB 

"A GREAT. NIGHT OUT." DaHr 'Mirror. 


ASTORIA. Charing Crow Road (580 9562j 
TH8 HORSOteN (AAi. Sep. PFOPS. 2.30. 
8.00. Sooiable. 


CARLTON. 830 3711. MAKING IT 0(>, 
Progs. 1.5 2.50, 5.2S. 8.5. 


CLASSIC, Baker Street. 935 8836. Walt 
. Disners FANT4SIA lUi. Progs. 12.05 
2.05. 4.20. 8J0. SM, 


COLUMBIA (734 S414.I WATERLOO (Ul 
2.30 5.45 8.30. Late Show Sat 1 UO Bkbl 


CURKON, Corson St. 499 3737. FMIV 
Ah’ _Cond. Eric Rehmer'a OjURER 
KNEE (Ai. 2.15. 4.20. 6.35. SM. . 


DOMINION. Tottenham Court Road. (580 
9SB2.) ON A Q.8AR DAY YOU CAN 
SK FOREVER (U>. Sep. preOS. 2.30. 
7.45, Snn. 4.00 and 6.00. L^ia nieht 
SaL Progs. 11AS, 


EMPIRE L«lc So. <437 1234.1 DavM 
LMn*s^ AVAN'S DAUGirm <AAI « 
2.25, 72S. ueesaL 11 .30. Bookable. 


st it isi 
for taej 
30) 3tli 
in his 
ished au 
and I 


Redcar 
Fr..ml 
^ PUte 
■trained 
only 
Ob ner 
ass St 
saod 
lddletr»r 


PICCADILLY. 437 4S06. Evs. at 7AS. 
Mats. Wed. and Sat. 220 
JUDY PARFITT. MARGARET TYZACK 

VIVA'R VIVAT REGINA! 

tnr Roben Bolt with MARK' DIGNAM 


WINCE OF IVALBS. 93o 6681. 

EvBS. 8.0.' Fn. S SaL 6.0 A B.SO 
A SMASH HIT 

THE AVENGERS 


USEN'& .754 1166: Evanmgi B.O. 

iaL 6.0 and 8A0. MaL Wed. 3.0. 
"LOTS OF FUN." People. 

THE PATRICK PEARSE HOTEL 

"PL-NNieST SHOW' IN - TOWN." ObS. 


nwTMfc vwuKi. /au I/4S. CVS. g.u. 

SaL S and 8.30. PEGGY ' ASHCROFT. 
MAURICE DENHAM, GORDON JACKSON 

THE LOVERS OF VIORNE 

by MARGUERITE DURAs 
MUST END AUGl ST 7 


iwiMkti. ewp ewun. man., lue^, inur> 
PH.. 6. Wed.. SaL 6.15. 9. Adidn only. 
SECOND. FANTASTIC YEAR 

OH! CALCUTTA! 

"THE NUDITY IS STUNNING.-" D. Tel. 
BREATKTAKINGLY beautiful. S. Tnu. 
" OH I CALCUTTA I 
REIGNS SUPREME." D. Mirror. 


Wed. 2.30 3rd Year. Jaremy HAWK. 
Muriel PAVLOW. Terence LONCDON 
WILLIAM DOUGLAS HOME’S 
Greeteat e eer Comedy Success 

THE SECRETARY BIRD 


“HAIR" 

Mm. ta Thur. 8.0. FrI.. SaL 5.30. BAD. 
"MAGNIFICENT. IRRESiSTTBLI." Pple. 
Fbw good eeats aealiable FH. 1 st Hone, 


Fully air copd. Laat z weeks. Shaw-a THE 
OBVILW DISCIPLE with TOM BELL. 
RONALD HINES. JENNIE LII^N, RAY 
,,^NALLV.^|n. 7.30. MaL Wed. 2.30. 
Under 21 *s ZSd to SOn. 


and_8.30, (Thur: 3.0 Redeced prices.) 

MCKML CRAWFORD UNDATHORSON 
TONY VALENTINE » EVELYN LAYE^Pn 

"No Sex Ploase. We’re British ” 

"HYSTERICALLY FUNNY." Sun'. Tltnes. 


ST. MARTIfTS. 836 1443.- Evs. 6.0. 

SaL a, 8.30. Mac Wed. EAS (red piie» 
MARlbs GORING. JOHN FRASfiTTn 
5LEL7TH 

Now in iia Second ThriiiinB Year 
".Best for years." Eva. News. 


TALK OP THE TOWN. 734 505t Poilv 
Air. Con. B.ll. One. A Dacg. B30. Rmm 
TQHIGHTY THE- -NIGHT a at 41 KRU 
CATERINA VALENTB. Op^%len. MM 

' THE NEW SSKERS. 

Com. AUQ. Z3 LOVELACE WATKINS. 


CICELY COURTNEIDGE 
MOVE OVER MRS. MARKHAM 

" SO FUNNY IS THIS THAT IT HURTS- 
PwiOl. " WILDLY FUNNYr SheShT 


86* 1317. 


NIOhUv 8.15 and »A9 

MINSTREL SNOW . ' . 

MAGIC OF THE lANSTRELS 


A 10. London's CentTMi-flal Sm Coniaclr 

PYJAMA TOPE 

r^G;^.y4^ 


LEICESTER SQ. THEATRE. i930 5252 I 
WNDAY BLOODY SUNDAY OU. Gll^ 
. Jackson Peter Pinch, Morr»y Head. Cdn, 
progs. 2.30. S.15, 8.0. Sun. 3.30. n s« 
8.05. Late ahow SaL 11.15. 


Myi eg k d L (»0 2TS8-27T1.J 
the MUSig LOVERS (X) Rkhard Cham- 
bMaIn, Glenda Jado^ Sep. proos. 
Bkble. _ 2J ._S.1S. 8.26. Sun. 4.30, sSr 
Late shew Fri ana Sat. 11 . 45 , 


'3.40' SDO, SJta. Sun. SAO 6.00, 


OOBOM. Marble Ardi i723 2 OII.I Steve ) 
- M^tieeir In LE' mans (U>. Col. 70nm ' 
Mon.-Frl?2AS. b!i 5 • Sal’ 
l.uo, 4^, a. la Sun 4 00-8.15 All ' 
seats may be booled in adtSltee: ^ 


2A6.“SJ'0."lCli' 'fuiL*5!o*?*ILa^ ** i 


Peoent St 839 6494 * 
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HO'likewiFE (X) 
Langella. Or^ 


E -f 
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_ - - Sranc) 


UAK <A> .A.. i-EW.TSS'zlM.'l-il 
SaL 11.43 P.m. Bfchii! 


-"-SSI 


WARNER REHDBVOUS, Leic. So. Aso 

STAnll^ *P»«»ri YD. AFftlt THE FILM 
STAgrSj^ Neroal. Price*. £1.10p scats 

SO. 439 0701. 
5*y!**4*a OP- ‘42 TO. Proos.. Z.O. 4.10. 
6.20, 8.40 Late mw SaiTli 


CLUBS 

Dinner or a la carte fram 9. 
Lavish' FlooRhows In 2 saris 1Q30 ann 
1.0. 01-734 0SS7. 1_B9. Begeitt SI.. W 1 


MimR ArB CABA W ET. D ine from bTo. 

sssr’sLTw.if'’® 


ART GALLERIES 


*^ew ^6*tUERY.. 43. Old Bond SL: 
W.I., 8Z8 5176.' EJcMblOon of -Old 

Maw Painting* oiidar Sl.OOQ. UotiT 
loth Seotewibw. Mon..PrL 9.3Q.Sj fl. 
.ROLMDRltblWE AND DkLBAlecb';“l9* 
AM British nuNTiMra 

ft!*p dfEawings. dbiiv le-s.so, sac^ 
fO-t.00. CtoUeg August 7th. 


KAPLAN CALLERV. 4, gr 

.F.r wich imprauioi^ alri 
lots *'""r***'*"*N PeinMngL MM.-Prr. 


MORDLAWD GALLERIES. iRth rmw... , 

■ QW F amthiB* fa r en toynient^Sd tnySa? 


KOBKKOEK AND THEIR COtm*^ 











Farming 
and Raw 
Materiais 


New fowl 
pest vaccine 
approved 

IMMEDIATE .USE of a stronger 
▼accine against fowl pest was 
authorised by Mr. .Tames Prior. 
Minister of Agriculture, yester* 
day. This live vaccine, developed 
in America and widely used in 
Holland, is a new weapon in the 
battle against the epidemic 
which began a year ago. 

Mr. Prior said he had taken 
this step on the advice of 
veterinary errperts. There was 
DOW sufficient evidence that If 
correctly applied this vaccine, 
called La Sota, “ has no 
untoward side effects on birds, 
domestic or gaoie." When used 
as a booster dose. La Sota vac- 
cine gave longer-lasting protec- 
tion than the mild Hitchenor B1 
vaccine, he said. 

This was authorised for use 
last December— the first time 
a live vaccine was permitted — 
when the epidemic was at its 
peak. 

Applications for iieences to 
manufacture La Sota vaccine in 
this country are being coevsid* 
ered by the Ministry. Mean- 
while it is being imported from 
France and Holland. 

Nearly 7,000 outbreaks of fowl 
pest, involving about 43m. broiler 
and laying chickens and turkeys, 
have occurred since the epidemic 
began. In recent weeks the 
number of new outbreaks has 
fallen sharply, but they still run 
at the rate of about four a day. 

Chile President 
in bid to end 
copper strike 

SANTIAGO. August 5. 
President Salvador Allende of 
Chile to-day announced be would 
go to El Salvador copper mine 
in a personal bid to end the 
strike by 4,600 miners which 
started last Saturday over the 
terms of a new labour contract. 

*' I will go to the mine to 
exercise the moral authority 1 
believe I have, but not to apply 
any coercion to the miners." he 
said. 

Meanwhile miners’ leaders are 
due in Santiago for new talks 
aimed at ending the strike. This 
follows the return from the mine 
of Mines Minister Orlando Can- 
tuaris and Labour Minister Jose 
Oyarse, who after two days of 
unsuccessful talks said the 
strikers were adamant about a 
46 per cent pay rise. 

Beuter 


Malaysia rubber price at 
lowest level since 1949 


BY JOHN EDWARDS 

THE LONDON rubber market 
yesterday failed to be depressed 
by the overnight news that the 
Malaysian prices bad fallen to 
the lowest level since 1949 to a 
godown price of 91.50 Malayan 
cents. Indeed the London market 
spot price for R.S.S. No. 1 grade 
closed last night at 14.65p a kilo. 
O.OSp higher on the day. 

The belief ;n London seems to 
be that prices have " bottomed 
out ” but so far this bas not been 
confirmed by events elsewhere. 

Stocks building up 

Stocks are still building up in 
Malaysia, especially as the 
Malaysian Government Is 
apparentiy not prepared to start 
support buying as it has done 
hitherto. Latest figures of West 
Malaysian exports show ^at in 
the first half of 1971 they rose 
to 641,652 tons, compared with 
60S.400 tons in January to June 
last year. But this increase is 
below the rise in production 
during the same period and it 
is expected that the stocks 
figures wUl go up sharply. 

Of parUcular mgnlficance Is 
that Chinese purchases have 
dwindled to a small amount, 
although It is hoped that the 
Chinese trade delegation ex- 
pected in Malaysia later this 
month win floalise arrangements 
to buy up the Malaysian Govern- 
ment stockpile and make a more 
permanent deal to purchase 
tween 150,000 to 200,000 tons 



annually. The Soviet XTuion bas 
also been buying less, 
apparently. 

Meanwhile purchases by the 
U.S. are expected to slacken off 
in the next few months, since 
buying so far has been against 
tbe possibility of a prolonged 
strike by U.S. dock workers in 
September. 

Stockpiling against the dock 
strike could be one reason why 
the U.5. stockpile authorities 
were able to announce yestei^ 
day that they had managed to 
sell in July the total 6JX)0 tons 
of rubber declared surplus for 
release at the apparently hi gh 
price of 17.75 cents a pound. 

A similar quantity is to be 
offered this moniii, despite 
pleas from the producing 


countries, led by Indonesia and 
Malaysia, that tbe amount 
offered be halved at the very 
least. 

Market sources in London 
allege that the disposals of 
rubber from the U.S. stockpile 
are . possibly open to ovez^ 
generous discounts in view of 
tbe poor quality of the rubber 
that bas been stored for long 
periods. But the fact remains 
that 6JN)0 tons of rubber bas 
been sold In competition with 
the producing countries. 

Nevertheless the widening gap 
between tbe nearby and forward 
positions in Malaysia suggests 
that tbe present low point of the 
spot price bas been artificially 
depressed by a technical market 
position in which previous 
buyers are unloading their hold- 
ings. 

^Artificially low’ 

In contrast the London market 
is being sostained by previous 
sellers at lower levels having to 
cover themselves with purchases, 
and there seems to be a growing 
reluctance to seU at present with 
some difficulty experience In 
obtaining certain grades. 

The fundamental position of 
supply and demand points to tiie 
surplus of supplies continuing, 
but with the help of rihina the 
London market view that the 
present price levels are 
artificially low may well be 
vindicated. 


^EEC will lift meat profitability’ 


BY OUR COMMODITIES EDITOR 


A GENERALLY optimistic 
picture of the future of tJJL live- 
stock farming under tbe Euro- 
pean Common Agricultural 
Policy is painted in a booklet 
just issued by the Meat and Live- 
stock Commission. 

Examining aspects of meat pro- 
duction and marketing in an en- 
larged Community, the booklet 
forecasts an expansion in the 
market for pigmeat, and more 
profitable conditions for sheep 
and beef production. 

In the case of pigs, it says that 
the change from a d^iency pay- 
ment system and the higher level 
of protection resulting from 
membership of the EEC would 
mean higher wholesale and retail 
prices for pigmeat in the UJC 
"But given a transitional period 
of five years (as seems likely at 
present), there should be no 
marked effect on the consumption 
of fresh pork, bacon and manu- 
factured products." 

Indeed, the booklet suggests 
that the price relationship 
between pigmeat and beef 
should move in favour of pig- 
meat and, according to various 
estimates, future demand could 
be between 15 per cent and 20 


per cent, above current levels 
by 1980. 

Turning to sheep, it says that 
on the basis of production and 
consumption in recent years, an 
enlarged Communis would be 
about 60 per cent self-sufficient 
in lamb and mutton. 

“ Whatever the system of pro* 
tection ultimate^ adopted in a 
common sheep policy in an en- 
larged Community, there are 
strong reasons for anticipating 
that producers* returns in the 
UJL will be higher than the 
present level of guaranteed 
prices. Tbe U.K sheep pro- 
ducer’s costs — largely grazing — 
would rise less &an for other 
forms of livestock production. 
Sheep production on the whole 
therefore could become more 
profitable than it has been in 
the past." 

Wool is treated as an indus- 
trial product in the EEC and 
does not come under the Direc- 
torate General for Agriculture. 
"The U.K. producer, especially 
the hill sheep producer who 
obtains a relatively larger return 
from wool than the lowlander, 
could well find the rise in meat 


prices ofihet by the fall In wool 
prices.” 

On cattle, the booklet says that 
at current price levels the in- 
crease in the profitability of beef 
production, or rather certain 
beef systems, vdll be greater 
than for milk production. " One 
of tbe direct effects of the more 
lucrative prospects for beef will 
be to create an increased de- 
mand for calves of improved 
beef characteristics. Since the 
majority of the animals for beef 
will have to continue to come 
from the dairy herd, the latter 
will be under pressure to pro- 
duce a greater volume of beef 
potential." 

It emphasises that the removal 
of the deficiency payments sys- 
tem and the adoption of a levy 
system would be likely to expose 
the U.K. beef producer to a 
greater degree of price fluctua- 
tion both seasonal and cyclicaL 

The booklet is not intended to 
be an exhaustive study but a 
simple guide to the EEC regula- 
tions as well as the possible 
effects of UJC entry. 

Copies available free from the 
Meat and Livestock Commission, 
Queensway, Bletchley, Bucks. 


Cutback 
in nickel 
output 


By Our Commodities Staff 
A CUTBACK in nidtel produc- 
tion was announced yesterday 
by International Nickel of 
Canada, the world’s biggest pro- 
ducer, because of a dMline in 
demand. 

Inco announced it was suspend- 
ing operations at two mines. 
Murray Mine in Ontario and 
Soab in Thompson. Manitoba, 
and effective ^om September 
this would reduce output by 3m. 
lb. or 7 per cent., of Inco’s total 
production. 

The company added that des- 
pite this cutback, it was continu- 
ing output at a rate substantially 
above current market require- 
ments. 

Earlier this week, Inco, ex- 
plaining why it had reduced its 
dividend, said that primary 
nickel deliveries had continued 
to fall in the first and second 
quarters of this year because of 
a slow-down of activity in the 
metal's industry, consumers 
reducing their stocks and larger 
amounts of low-priced niricel 
scrap were being used. 

But Inco stressed its faith in 
the future growth of demand for 
nickel by continuing with a huge 
investment programme that will 
bring a considerable Increase in 
production during the years 
ahead. 
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HARVEST PROSPECTS 

Barley looks goo 
wheat uncertain 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 



New U.S. feed 
grain scheme 
planned 

CHAMPAIGN (U.&). Augusts. 
THE UB. Department of Agricul- 
ture is working on a new feed 
grain programme for next year, 
associate administrator of the 
Agriculture StabUisation and 
Conservation Service Carroll 
Bnmthaver, told the Com Blight 
conference here. 

He suggested one of the aims 
of the programme will be to shift 
about one to two miliion acres 
of feed com to beans. 

The feed grain canyover for 
com, oats, sorghums and barley 
is down about 30 per cent from 
a year ago to about 34 to 33Jm. 
tons, the lowest level since the 
Korean war. 

Meanwhile, UB. DA secretary, 
Clifford H. Haidio, told a ITess 
conference here yesterday be 
was reassured about prospects 
for the 1971 com (maize) crop 
as a result of the national com 
blight conference. 

Asked about Japanese soya- 
bean Imports being reduced be- 
cause of strained relations with 
Japan, Mr. Hardin said be did 
not expect a reduction. Assis- 
tant U.S. DA secretary Clarence 
Palmhy interjected to say it was 
"erroneous" to claim relations 
were strained with Japan. 


ESTIMATTNG crop yields before 
harvest is a notoriously inexact 
science, and the stuff of which 
tbe dreams of Toolish farmers are 
made. Most of us allow our 
imagination to run riot, and can 
seldom bear to compare the 
harsh reality of the post-harvest 
weighbridge with our optimistic 
forecasts. 

The trouble is that tbe crop is 
at risk right up to the moment 
the combine harvester devours 
it It is only after harvesting 
Is completed that accuracy in 
estimating can be established 

Main risks 

The two main risks are disease 
and storm damage. The crop 
may look perfe^ thick, and 
healthy, right up to the time of 
ear emergence and then 
coloration will disfigure tbe 
leaves of the barley. lOc: chad 
of the wheat ear, instead of 
ripening to gold or white, accord- 
ing to its strain, will turn a nasty 
brown. 

I cannot begin to enumerate 
the manifold diseases that afflict 
the cereal plant; the rusts and 
mildews, glume blotch and so 
on. All that matters is that any- 
thing that affects the plant 
reduces yield to a greater or less 
extent Tbe degree of this 
damage is partly dependent on 
tbe weather, which bas an in- 
fluence on the development of 
the disease, and also the resis- 
tance that the breeders have 
been able to breed into the plant 

The effect of these foliar 
diseases on barley is to cause 
the pcematuxe death of the plant 
Instead of the grain being plump 
and fully developed, it becomes 
thin and the bushel weight, 
which is another term for den- 
sity, is low. Crops that have 
been affected in thia way look 
to be ripening off normally, but 
tbe reality is that tbe supply 
of food and moisture from the 


leaves to the grain has been 
affected by the dying off of the 
leaves. 

This used to be blamed on 
drought But it is now generally 
accepted that dutoasc is the main 
cause, and estimates of the 
amount of damace caused range 
from 10 per cent to 30 per cent, 
of Che expected yield. Foliar 
sprays and seed dressings have 
been developed For mildew, and 
one is on the way for rust. But 
so far the results of their we 
is, to most fanners’ minds, in- 
conclusive. so they are not uni- 
versally used. 

Winter varieties, which make 
up the majority of the British 
wneat crop, suffer little from 
drought but seem to be more 
at risk from disease than barley. 
The weather during July is 
crucial. If it is fine, hot and 
sunny, rields will be good. If 
it is damp and cool, they are 
unlikely to be. 

Tbe weather this season has 
on tbe whole been kind to 
cereals, anyway in the South of 
England. There bas been very 
little storm damage, and few 
crops are laid, the heavy soak- 
ing the spring barley received 
during the last weeks of June 
made for very even heading. All 
too often barley ears emerge un- 
evenly and a proportion never 
seem to clear the stem. This 
time they form a good solid top 
to tbe fields and are well filled, 
although not quite matured 
enough yet to give an idea of 
bushel weight and yield. 

Tbese barley crops are very 
thick, and this is an advantage 
because when ripe the straw 
tends to break and a thin crop 
usually means that the heads 
fall below the knife level. A 
really thick crop, on the other 
hand, will form a dense mass 
which can be peeled off without 
much loss. Indeed I like to see 
barley in this condition once 
ripe, as it is less in danger from 
bad weather, particularly strong 
winds. 


Wheat crops looked extremal* 
healthy until two or three v»lu 
ago when a certain amount of dhu 
coloration appeared on the ears 
There had been some 
and brown rust on tbe leaves as 
welL The grain on the fields I 
have Inspected, although still 
green, looks to be well filled, but 
1 have never known a dirty- 
looki^ crop, which is the ben 
description I can give of th es e 
to yield as well as it should, it 
seems to me that this year tbe 
earlier ripening varieties could 
yield better than the later ones. 

The genera] appearance of the 
crops has been spoiled by a good 
deal of weed growth. Wild oats 
are invading more and more 
acres of Southern England. They 
are not thick enough in most 
cases to affect the crop, but tiiey 
are becoming an increasing prob- 
lem, particularly in sprixtg; 
barley. Wheat docs not seem to4 
be so badly affected yet. prob- 
ably because so far wc have 
mainly the spring strain of this 
weed. 


Infestation 

But wheat crops this year are 
quite badly marred by an infesta- 
tion of grasses which are head- 
ing well above the grain heads, 
and in some cases almost hiding 
the crop. The effect on yields r 
doubtful, the damage may bi 
more apparent than real, bu 
these seedlngs of rough stalkeL 
meadow grass and ryegrass Vidn 
mostly fall before the crop i 
cut, and remain in the soil 
provide a threat in future yea 

After all these qualifications 
will stick my neck out and simp; 
state that as far as the South 
England is concerned, spri 
barley looks to be ffilriy prom 
ing, certainly much better th 
last jmar. while wheat is stiU 
certain, but unlikely to be quit! 
as good as in 1970. 


Dairy cutback achieved by Six 


BY OUR OWN CORRESPONDENT 


THE COBfMON MARKET 
schemes to reduce milk output 
by paying a $200 premium foi 
every daliy cow slaughtered, and 
a si^ar premium for the “ non- 
commercialisation ” of milk have 
completed successfully. 

The Brussels (Commission bas 
revealed here that tbe target of 
500.000 dairy cows either 
slau^tered or taken out of com- 
mercial milk production has 
been met. 

'Hie most up-to-date statistics 
show that some 235,000 cows were 
slaughtered— 65 per cent of 
them in West Germany— to earn 


the premium. Moreover tbe plan 
has met Its objective in that 
most of the slaughtered cattle 
belonged to small farmers own- 
ing between two and five cows 
only. 

Milk from a further 271,000 
Community cows has been with- 
held from the market under tiie 
parallel programme. Most of 
these were in France and West 
Germany. 

They were initiated at a time 
of world-wide dairy surplus pro- 
duction, and a total surplus pro- 
duction in the Common Market 
last year of about 200,000 tons of 


BRUSSELS. August 5. 

butter. Latest Commission estiJ 
mates forecast total butter stoclq 
this year of only 26,000 tons. 

However, the Coramissionl 
remains unconcerned about 
present world-wide shortage im 
dairy products. It puts this down 
to poor climatic conditions 
It thinks will not recur next year. 

Although the Commission baS: 
proposed a range of prlc^ 
increases for the 1972-73 market- 
ing year, it has gone out of ib ; 
way to discourage dairy farmer; 
by not recommending inereasei - 
for milk fat products, includioj 
butter. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Closed lower on the 
London Metal Exchange. Prices 
were firmer at first cming to 
influential buying, thought to be 
on producer account, Initially in 
cash metal and then in forward. 
News that the talks to end the 
strike at El Salvador in Chile had 
broken down was also a firming 
influence. In the afternoon, how- 
ever, the U.S. market started to 
decline and this, coupled uitb 
influential selling, took prices 
lower with fonvard metal trading 
down to £4611 before closing at 
£4621 on the late Kerb. Turnover 
10,675 metric tons. 

Renrr Gardner and Co. reported tbat 
Jti (be fliornlng %rirebars cash traded at 
U3S. three xnonUis £4SS, S34. Cathodes: 
cash £4434, 49, 434, three months £433, 


+ i* 

t— 


31, S1.B. SS. nUd-AiiK- 1453. Isle Aus. £453. 
Isle Oct. £4S1. 314, three nvHidu £433. 
es, 83, ESLS. G2. SL.S, 63. 62.5. 63. 614. 63. 
Kerb: cash £4534. early Oct. £433.3. late 
Oct. £4314, three momlu £462. 624. 63. 
613. Cathodes: caA £441, three mocths 
£430. m. 304, SI. 

TIN— Bardy suady. Despite the 

moderate rise in Pcnaiis. prices ended 
with majvtnal losses. More Interest was 
shown in cash metal durlns the aftemoea 
prompted by thoughts ttait the Bnffer 
Stodt managee may buy metal at acound 
the current levels. Turnover 533 tons. 

uoming: casb C.420. 26. S7, early SepL 
n.441. three months a.448, 43. 48. 47. 
Kerbs: three months C.443. Altemoon; 
cash £1.427, 36, three months £1447, 43, 
48. Kerb: three months £1.443, 48- 


ZINC— Turned easier. Hedge selling In 
forward metal and prlciiig; operations In 
casb found tbe marfcet almost devoid of 
buyers. Values wen a little steadier at 
tbe lower levels, however. Tnmover 
3,375 tans. 

Morning: cash £13345, 334, tliiee 

months JD3T4, 3743, 37. Kerb: three 
months £137. Aftemm: mid^Aug. 03X5. 
mid^ept. £13545, three months 03745. 
037. Kerti: three months £137. 


ZINO 

a.0. 

Offldnl 


p.in. ^ oc 

UnofSoial — 

Cbsh. 

3 QlODtblo 
S'ment. ... 
EStLonii 

£ 

133.6-.75 

136.79-7 

133.75 

£ 

.6 

-.576 

-.5 

£ 1 £ 
133.8S..TC — .76 
136.73-7,1— .6 

•T? i !!!!“ 


COPPEIi 


a.m. ,4- or- p.ni. 
Ortieinl ! — ; nnolllcbtl 


] ^ I £ ; fi 

Cash 4S6-.S :+.5 I 461.5-8 

a mnniha 465.5-6 ' + .5 ! 461.S2 
£«ilrm'i.' 456.6 t.5 [ — 

t.^lhridn..' I 

Cniili ' 446-6 — .85; 440.S-1.5 

5mi«Uia. 466 6 | 451-.5 

Settlem’t, 446 — 

l'.d.Smlr . - 


£4534, Kerbs; Ban: cash £453. 55.5, mld- 
.Miri. £(m. 3. three monihs £465. 6. 63. 
614, 65. Altemoon: Wlrcbars: ra«h £433, 


TIN 

1 lalD, 

OffieiAl 

1+ urj 

1 p..m 1 
UoofSdal 

+ «■ 

t— 


£ 

fi 

1 £ 

£ 

Chih. 

14278 

-6 

' 1486 7 

-8.5 

3 mceilha . 

1446 7 

-8 

1445 7 

— 1 

S'menl ..... 

1488 

-5 

. 1 


binite 

1462.30 : 

+1.M 



New York! 

— 1 


_ 1 



* Cents per 1b. t On prevhnB 
dose. 


SILVER 


Silver was 6xed 04p an ounce lower 
aU-nutal In Uie London hdUon tnarket, 
with spot It 67p (IdXlet. A moderate 
buaUess was dooe, %ritta prices 
about X3p below the tbhig level. 


LEAD Lost sreiwd in Idle trading, the 
market lacking any Credi Incentive. Turn- 
over 1430 tons. 


}~t.n 

-2.5 

LBAt) 

■nCEL 

OiAqIaI 

or 

p.m. |-|- ur 
UnotBcia) | t— 

-2.5 


li 

£ 

£ 1 £ 

Chsh 

108 75-9 

-.125 

108.6-.75-.625 


S inonttaa.. 

111.75-18 


111.6-.76:— .5 


S*mcnl-» 
N.Y. 6pat. 

109 

-.25 




SILVER 

(per 

troyuc.) 

Bnllloa 

fixing 

(muiug 

prices) 

4- 0* 

LME 

doae 

4- or 

Spot — 
3 ciniths. 
fittOOtha. 
7iPoatlit. 
ISmoatha 

67.0p 

66.3p 

69.7p 

78.6p 

-as 

-0.8 

-as 

-o!g 

66.45p 

67.7Sp 

69.7p 

-0.15 

-ai 

-tolB 


and a carso at soya bean meal Crom 
Baltimore to tbe Italian Adriatic at $6.30 
Li.0. (or Aug. 

Two cargoes of oU seeds were fixed 
from Lakeriiead to Dunkirk at $740 fJ.O. 
fv Aug.-Scpt. and at S8.M lor Aug. In tho 
sugar section the uodumeed rate of $3.73 
r.l.e. wis paid for a cargo from Jamaica 
to the U.S. Gulf tor Aug. Indian Govom- 
meiit brokets continued to Indicate £L75 
for urtieat from Port roiiirrhiii to India for 
up to SepL 6 canceUing. nme diarteiezs 
opened for a geared bulk carrier of 
88.00061,000 tons for a voyage from Sl 
L awrence to the Petniu Golf Aug. 3^ 
Sept 3. 

OIL TANKER S M or e Inqnlry with 
Petroflna. tbe Torhiah State oil company. 
Plou and Norwegians seeking tonntge in 
the Peraiao Gulf. A 9f,ooo-tonner was 
taken irom Persian Gulf to Brasfl this 
month at Worldscale 4K and Spanish 
charterers are still open tor August ton- 
nage. Up to W.6O has been paid or quoted 
for iarge-siM Persian Gulf to west ton- 
nage and tor smaller Peialan Gdf - to 
India tonnage, over W.M. Major Biftista 
oil companies, taowever, are still out of 
the market In the period cliar^ market 
there is hMulry by U.S. companlea for 
short-ter m one 10 two years— time- 
charter. 

COTTON 

Unchanged, reports Eedes gnd Stent 


£145. PWD £135.50. Tossa: for Sept-Oct 
shipment PTB nes, PTC £152. PTD £I4X 
CaioMta goods steadier. Quoutioos axe 
e. and f I' R. Cor Auentu slUomriit 10 ox. 
48 lit. £6.73, 7} ox.. £3.13 per 100 yards; 
Sepl. £6.65 and £3.09: Oct. £6.56 and 
£5.03. " B “ twlUe £1740 tor Augnst shtp- 
mem. Yam and doths unchanged with 
prices oDcbanged. 

LONDON-quIet PWC grade Sept-OcL 
£14640 seller. PWD grade Sept-OcL £13740 
seller. A long ton. 

CALCUTTA— QbIoL Indian spot Rs470.00 
valw. Dnndee Dslsre spot Ri.mM value. 
A bale of 400 ibs. 


SUGAR 


LONDON DAILY PRICE— Undienged at 
£43.30. After opening at dl^Kiy Iowa 
levels prices eased back sharply as a 
wave of selling tonod a ladt or bmrlng 
interest, reports a C»niikow. Hk 
cheaper offers attracted tanyers, however, 
and by mid-day prices bad risen by up 
to 20 potnis. Values then auetnatod 
emclcally, movtaui back to the lows on 
weaker New Tork advices and lifting 
back to mld'4ley levels again by the 

nlwtwy 1 -all 


21650-22.600. N««. 234S only. Jan. 21.328 
only. Mardi 35.1S5 only. May 2S.92S only. 

Group “A" coven Cambridgeshire. 

Essex. Greater London CouncD area, 

Bertfordshlte. Hunringrtonshlre. Norfolk, 

Soke of Peterbonwgh and Suffolk. 

„.MARK LAME— Average nll^ per long 
ton for Aug.-Scpt. deUveiy Loudon area- 
Wheat soft mnimg £M.od to £M40. Send- 
hard and bard unquoted feed Ang.-SepL 
I2L00 vahie. Bailey maltiog £28 to £30 
as to quality. Two-row feed £22.75 to 
£3345. Gala » nf m°g £2240 value, feed 
unquoted. 

KCCA-^ioeatma avenge ex-faim spot 
prieex Soft midlu wbeat: Bltdiln £33.18. 

Fccdlog barley: DiUBeld £2340. Hltctain 
pn wi 

Platinum (b)ttoy ox 

MEAT/VEGETABLES 9ulelaQTer(16 IbsL' 


PRICE CHANGES 


Pricea per ton unlesa otherwise stated. 


Kffigpgy 

Pre* 

Tntarday'B! 

Prevtons 1 

Bualnew 

Comm. 

CUmo \ 

Day’s 

Done 

Con. 

1 

Cine 1 



Morning: cash £109, tbree months XltX 
Afternoon: casta and mld-Ang. C0&7S, mid- 
Ocu nil, three months £111.7X 


INTERIM STATEMENT 


ANGLO-AMERICAN SECURITIES 
CORPORATION LIMITED 

Interim Financial Statement (Unaudltefi) for tiie six monfbs 
ended 15th July, 1971 


Year 
ended 
15th Jan. 
1971 


2,198.461 

52,496 


1.711,116 

2.37SP 

per share 

S5p 


SLxmtfas. Sizmths. 

ended ended 
15th July 15th July 
1971 


Income from Investments 

Double Taxation Refunds 

Net Revenue before Taxation 
(after charging expenses & 

Debenture fis Loan Interest) 

Dividend on Ordinary Shares 

pa>'ablc 23 August, 1971 per share per share 
interim interim 
(=4%) (=21%) 


£ 

L1(K),594 

34,264 

863,514 
Tip 


1970 

£ 

1,144.642 


873,923 

0.625p 


*Net Asset value per Ordinary 

Share 

Net Asset value per Ordinary 
Share assuming full conver- 
sion of Convertible Loan 
Stock 


lOl^p 


lOl^p 


76p 


78p 


S6p 

t The increase in the interim dividend is as forecast and is 
solely for the purpose of reducing the disparity between the 
interim and final dividends. 

* The Net Asset value includes the full amount of the Invest- 
ment dollar premium which at 15th July, 1971. was equivalent 
to 9}p per Ordinary Share. (ISth July. 1970— Sp per share; 
ISth January. 1971— 9p per share). No provision has been 
made for any liability- to tax 00 capital ^ns which may 
arise in the future on realisation of investments. 


COMMODITY SPECULATION 

Too risky! Too complex) 

For the facts write or telephone 
Jeremy Oates Ltd„ 16 Monument Street, London E.C3. 
Telephone 01-623 1956 

Dealers on all major commodity markets For speculative and trade 
accounts. 


LME— Turnover 44 a41) lots of 10.000 
on. Morning: cash 67.0, 664, tbree months 
6S.S, 68.L 684. Kerb: three monibe B8.L 
Afternooa: three months 674, 674, 67,7, 

COCONUT OIL 

Quiet and untraded, reports C. W. 
Joyneoo. dose: SepL fl33-E127 tuxncL 
Nov. £m-£127 (semei, Jan. £12mn26 
reamc). March £U9-£13S <samc>. May 
niMi34 fsanw). July £U7.£123 tsunei. 
SepL £116-£133. Turnover 0 (O' lots of 20 
toDS each. Prleo basts eat-tenk Ratterdam. 


COTTON 

Yeeurday'a 
1 Clow 

+ or 

Bnalnem 

Done 

Oetobm....... 

30.40s80 



Decambee_. 

30.4a .80 


— 

Mv...— ... 











— 


Ang.....M3.66-.70i43.9CM446|43.65-44.IB 


Oct. M4.16-.2S 44.SO-.36 

Dee ...... 44.60..55 44.86-.90 

Usr...... A5.65-.70 46.0S-.15 

aigy l45.75-.80 46.flO-.26 


_ Oct |45.SS.30l46.66-.75 


i44.10-.4S 

44.45-4S.M 

[45.50-46.10 

45.60-46.45 


Aag.-....|45.50..6q46.e5.46.0ffi4S.40-.90 


I4S.10-.60 


COCOA 


Conditions were not parttcululy active 
and prices again clo^ virtually un- 
ebuged afttf ftoewating oarrowly above 
the previena close, reports GUI and 
Duifna. 


Tornover 0 <0> lots of 1O.OOO kilos each- 
fitrlct middling lijs indb. Preiriey 78,000 
Ibs square indi microiulre 3.644. 

LIVERPOOL— Spot and Mdpment sales 
smounted to IQ metric tons. Tbe total 
for the wetf so far was 860 tons. 
Scattered Inqulrtee were encoumered tor 
autumn ahlpsicnt but few orders were 
mentioned. Spinners awaited the crop 
renort before putting down more contraeis 
In American varieties, reports F. W- 
TuterseU. 


Sales : 2433 (3.649> lots of so tons 
Tate and Lyle's ez-reflncry prices for 
granulated in 1-cwt paper sacks were 
£443 tsafloe) for borne trade and £3040 
(saine> per um for ezpoit. 

SUNFLOWER OIL 

antraded. 


Qtdet and 
Joynsou. 


reports G. W. 


COCOA 

Yeaticrday'i 

Cloae 

4- or 

DovineM 

Doob 

No^ontraci 
Sepieinbm , 
Dmmber.. 

848.0.8.6 
256. (^6 
S61. 5-2.0 

••ate. 

246.5-50.5 

26&0-9.0 

861.0-4.S 


264.5-5.0 


264.0-7.0 

July 

September,, 

December.. 

268.0-8.5 

871.5- 2.0 

875.5- 6.0 

—as 

-0.0 

86&0-7a0 

874.0 

875.5E.0 


RUBBER 


EASIER Opening, but sellers were re- 
served and tbe market closed eo a 
steadier note. Letris and Peat reported 
a godown price of 9LS0 Haiairan osnts 
tboyer, Augusu. 


SnnSower 

Oil 

Yerterday’a 

Clew 

+ er 

Hnikiico 

Dona 

September.. 

£'■ per 
long too 

160.0-6.0 




16a0-7.0 



Jannaiy_.... 

16aO«4.0 







U.f 




July 

Seixeinher.. 




16a0-6O.O 


— 


Sates : 3436 (3439) lots of 5 tons each. 


COFFEE 


Futures were barely maintained dming 
the norelns sesalon Is this heo-way deal- 
ings of only 46 lots. Termtnal showed 
very Utile price change dnnng an after- 
nooD featured by modest straddluig 
operations. At the close the market was 
neady, unchanged to £0.50 per ton np on 
balance In a ninipver of 101 lots. 


COffEK 


ycatenlsy'8 , + or I auatneis 
Chwe i ~ ) Done 


t £ per ton 


-I 

370.5.1.0 : 37aCM).6 

SSaDE-S .4-0.6 3S7.54.0 

368.6-3.0 +0.6 382.0.8.6 

546.0-e.S ' ..648.0.B.5 

^ 344.5-6.0 •_ 345.0 

Julv _...| 348.5-3.0 I 348.0-8.5 

September..; 340.0 1.0 — 0 26!34a5 


September..) 
Xovwnber... 
January ...... 

March 
May .... 


Uontraet 

Prerioua 

Day’. 

12.4b p,m. 
OtfMal 
prk» 

Cloaing 

boyera 

Rlae 

or 

UI 




aij 

P 

P 

P 

P 

Anenet — 

not avail. 

1S.15-.4* 

13.35 

rikl 

ttopc. —... 

Dot avaO. 

tS.6B-.S 

.18.65 

-ao5 


not avalL 

15.85-14.1* 

14.0 

eaus 

lAnded-. 





SpM 

— 

14.45-.8 

14.65-.9 

1446-IS.I5 

14.65 

+Q.SS 

Oct.....,., 



15.1 


Not. 


t6.25-.4 

15.4 


Oct.- Dee. 


1B.26n4 

16.4 


Jao.-Mar. 


16.0..I6 

16.15 


Apr.-Jne. 

1B.9 

ie.7-.8B 

16.85 


Jiilv-Seut 

•te 

17.4-.65 

17.85 


Oct- Dec. 


18.0..2fi 

18.15 


Jut-Mar. 

•te 

ia4-.8S 

lae 

+ao5 

Apr.-JDe. 

19.16 

U.B-iai6 

19.05 

Julv-Sen 


19.1B-.4 

19.3 


Oet-Dec. 

— I19.4..65 

19.65 



WOOL FUTURES 

MERINOS-^arkei hiactive and 
changed, reports G. W. Joynson. 
(New pence per Idle) 


l>iy- combed 
wooltopa 

Xenarday 

Clow 

+ or 

Duaineaa 

Dean 


81.6-8.3 

—0.15 

83.0 

December.- 

88.0.4.0 



March... 

8S.6.4.S 



fy — 

84.0-6.0 


— 

October 

65.1-6.0 



December ... 

86.0-7.0 


— 


T uiuo r ei. 1 (Jg) lots of 249D kilos. 
SYDNEY— Steady, aose : Oct. 140.0- 

1404, Dec. 14Z4-M24. Mardi 1454-145.7, 
May 1474-1474. July 149.6-MB4, Oo. 130.0- 
1304. Dec. 1504-13L0. 


GRAINS 


Sales : 101 (SSl'i tors of 5 tons cariL 
Latest pvbiisfaed ICO rndicatar prires 
(U.S. cena per pound). Colombian Mild 
Arabicaa 43.00 iaame>. Other UUds 45.73 
r»me>. Unwashed AraMeas 42.00 (samet. 
Roboaaa 4348 (aaaiei. Dally average 
43.73 isame). 


* Nominal 

Malayan ihidt mepe Ang. 10.1* tseUer). 
Ceytan thick crepe Aug. 224* (selleri. 

SOYABEAN OIL 


FRHIGHTS 


DRY CARGO— Silghtiy more active con- 
ditions noted tn the Konb Amertcaa 
arun section triih cargoes fixed ( pa n 
Toledo to Sl Naaire at SATS LI.0. com- 
pleting 5u Lawrcoo; 82.7J (or SepL and 
from (he C.S. Gulf to Buenaventura at 
34.23 free discharge tor Aug. A canto 
or gram, U400 loas. waa also toted from 
NorfoUt to Poland at 331,000 LLo. ibr Ang. 


Quiet uatraded, reperts G. W. Joynson. 

Anmtmn tVwtentav’a 


BualaeM 

OU 1 Clow 


Dm 

f'adeeiiaal to 

If 


Sentomber-I 133.0.43.0 



Sftwemt)w...l 189,040.0 


— 

Match 1 182.0-31.0 

— 


Uav 1 180.0-30.0 



— 


September...' 118.0-86.0' | — 


JUTE 


DUNDEE— Stgady. 09en c.S± U.R. 
for Ang.-6ooL atalpmeoL PW3 nss, PWC 


THE BALTIC— U.S. ooni continued to 
meet interest both for direct dUnment and 
tEanShftnsent. and taquicy waa 
quoted tor denatnred toed wheat 
CLOS East CoasL U.S. Red Whuer No. 

Wbeat— Canadian Manitoba No. 3 SepL 
£31.95 East CoasL U.S. Rnd Winter No. 2 
Ang. iran£ilptiients £27.30 reUer East 
CoasL U.S. Bard Whiter No. 2 iSi nor 
cant. Sepb transhipment £2040 setter 
East CoasL Australian f.a.q. Oct tren- 
ahioment ireeout £2945 sefler. Tllbuiy, 
French Ang. £26.50 aeller East Coast 
Malse: No. 3 Yellow American Ang. nn- 
qnallfled. Sept £26.15. Oct £26.00. Nov 
£85.50 aeOera TObnry. 

Barley: Canadian No. 3 Ang £2545 
sdDer Avonmomb tevy buyers ac c o un t 
LONDON HOME GROWN FUTURES— 
Wbeu. steady. Close: Sept Group "A" 
23.750, Nov. 24.700. Jan. 25425, March 
26.475, May 26.05D. Buelneee: Nov. 24.7nt 
SL6S0. Jan. 25.373 only. May 28.000 0^. 

Barley: slislttly easier- Close: Sept 
Croup “A** S.800. Kov. 28435. Jan. 84.325, 
March 23J23. May 2S43S. Bnsinem: Sept 


SHITHFIELD-Reef: ScottiA lUIed 

sides 17.Sp to 20.4P, Ulster hiudgnarten 
22.9P to 84.2P, forequarters 124p to 13.3p, 
Eire btaidquarters 22.1 to 23.3, fore- 
quarttos 12.1p to I2.0p. Aigentine Chilled 
Boneless Cuts: SdIp lotns 39.7p to 40.0p, 
Runun S24p to 3S.0P, Top sides 30.0p to 
SLOP, SUversldes 274p to 284p. TUcks 
274p to 284p. 

Veal : gntiMi fall 284p to SAOp, Oilgh 
qnallty) slop. 

Lmnb: itwpn«ii wmaiuiw }4.2p to lT4p, 
(high qnaUty) 1S.2P, heavy 12.^ to U4p. 
Scotch medlnm l<4p to l6.7p, heavy l2.Sp 
to 15.0p, Biro 134p to lS.0p. Imported 
Froseo-^.Z. D’b 134p to 144p, 2’S 124p 
to 13.0P. 8*1 U.7P to 12.Sp,YLa 11.9b tO 
13.5P. YUs 124p to 12.gp. 

Ewes : 4.0P to 6-Op, (blsb quality) 74p. 

Perk *. SBglish, ‘ under 109 Ibs U4p to 
15.0p, 100-120 Ibs lAOp to lA3p, 120-160 IbS 
10.5P to 124p. 166-180 lbs lO.Op to ILOp, 
180 Ibs and over 0.2p 10 lO-Sp. 

Meat CemnilBBlon average priees at 
representative mariceis yesterday. UJC 
^tectle a Uve cwt (-i-0.in on pre- 

viaaa week), tiieep U.7b a paaitd (same), 
pigs £1.73 a score (— 0.U>. Cattle aample 
fncmnolste. Enslaod and Wales— cattle 
numbers down 4.1 per ceoL average £1348 
a live cwt (-HL06). sheep numbeis down 
9.1 per oent. average 17.lp a pound 
f+Al). Pig nnmbei* np 12.4 per cant 
avenge £L7S (—041). 

COVERT GARDEN— Imparted predace: 
Grapefruit— Sooth AMcan; 32 £240-£245. 
26 £S45£24D, 40 £3.S0-E245, 48 £3.^E2.80, 
66 a45-£S.80. 64 53.40-E2.4S; IsraeU: 

Jaffa 32 £240. Oiiiiwsr Braifllan: £1.60- 
£1.60: Israeli; Valeocta Lates ELM; South 
Afrteu: se.'lS0 £L6S-£14D, VAlenda Lates 
£1.6S-£LS5: Australian: £2.60-£2.7S. Lemons 
—Italian: 100/130 £S.90.£2.8S; South 

AMcan: £2.5043.25: (telitorelau: £346. 

Melans-^sneU: Ogeu £140: Spanish: 

yellow £0.70.£0.80: French; Charentala 

a 00. Wnter meto as Sp*nWi: £1.I0: 

i TaHaw; £L10; Hungarian: £140. Crepes 
— Belglaa: per pound. Royal £043: 

Cypriot: Sultana £045, Thompson Seedless 
£0.09: Italian: Reglda £0.09. Apples— New 
Zealand: Granny Smuh £240-£3.60: Tas- 
manian: Stunners £3.40, Demoo'Sts £3.40- 
£2.60, Craaoy StiUtb £3.80. Croftous £2.60: 
West Anstrallan: Gratmy Smith £340: 
Vlciortan: Yates iS.7D, Cranny Smiths 
E3.7M3.73. Psars— Australian: Fsekham's 
£2.M, JoseWtIne fLSO: Italian: per pound 
WOUains £0.05, Gnyon £0.04: French; per 
pound, Guyots £0.6L Peaches— French: 
£O.5D-£0.6S; ItaUanr Large £D.7^£l.00. 
Apricots Hungarian: £0.73. PInms— 

Spamsb'. Sama Rasas £540-£1.50: Itallsn: 
Barbanks, large trays appraa. 18 lbs, £1.60- 
£LT0, Creengases— Spanish; £L004I.30. 

Aveados— South African: l£/20's £2.50- 
£240. Tomatoes— Guernsey; per pound. 
£0.12: Jersey: £0.12: Dutch: £0.12. Onhms 
—Spanish: £L10. Capsicnms-^tallaii:. per 
pound £0.06. 

English predneo: Cabbage Crate £0.50. 
L otui c s -Round I2's £04».£040, Cos I3's 
£0.4».£040. Potatoes— X0.Slt£ll.60. Mush- 
rooms— Per poond, £D.13-£0J7. Cucombera 
—Per trays, 12/18‘s £043-£O.TO. Ceufl- 
flewBi't Ito £040.1540. TomslBOS 
pound, £0.ll-£0.l2. Celery— 12/30's £0.60. 
Beans— Per pound, ground £0.044.63, stick 
£0.09-10.10. Pew Per bag, spprox. 36 As 
£040. Carrels— 38 lbs bog £0.40. Beetroot 
—Per bag. £045. Cenreettes— Per pound. 
£0.03. Bteckcni v a nt s P er poond, £0.14- 
£0.15. Apples— 28/30 B» Grenadiers-Eariy 
Victorlu fl.00.OJ0; appraa. 30 As Beauty 
of Bath 3140, 

★ 

COPRA Pbilipphies— Indapnslani Aue. 
S1S9. Sept nos, Oct nosf. hov. sim 
reseOera. Sept 91594 paid. Oct 9197 
bidding. 

ic 

GRIMSBY FISH— Gaod eapply< Hllr 
damand. Shelf cod 9Sp to 040, medium 
haddorit S6p to 97p. medium plajcs 
Q.45, coalSah 4^ to SOp, catfish £L97. 


Tub Pimuicu Tnua poHlAed daOy ocept 


Alumiohnn M M [£8S7.Slj 
Copper 

Cssb Wire Bare (u).., 

3 months do , «to. (a), 
CashCsthodce (a)... 

Smooths do. do. fv). 

Oo)d..„.,.,IDiw OB. 642.75 
Lead. Cash, (ui- — £I08.6!5^ 

3 months («> IfllllBSS 

Nickel (aj — 1£1.246.6| 

|£50 
^4-SO 
. |£213 

tiUverlray oa.—.... 
amoDths...— .M.— I 
Tin CaahtoL...— .... 

Smonchitu) 

Wolftwn S244lbmf, 


.^67.8 


— 2.75^7.S 
1—8.8 ^77.6 
-fl.6 ^466.6 

1.S5I— 2 N^64 

1640.30 
—.628, £157.876 
—.5 £110.5 
<£1,246.6 

1£60 

£441-84 

£213 
66.3p 


+3 


ifiliisl-imiBSsifld 


67.0pi-Q.fl 
68.3r'-0.2 
£1.426.61—8.6 
£1.446 1 
£l6i->-i8i... 

2ineGsshiu).~.— ... £133.6 I— .76 
i numUu (ul... ....... SibB 3761— .6 

PrQdneers(o)— ... £160 

Coconut, Ms!ayu,£14S (m)j 
Groundnut , 

3.6% — tfilM (ti| 

Lmaeed Onide........ t£l1l (i> 

Palm-Mslaysn. ....> t£116(3)| 

Saysbeen a— 76345 lo| 

Seeds I 

Cons. Philipp, tonitSiaSiO 

Grndants Niger'n! * 

Lhueed 0nid^o.a|£4B.75 

Graiu 

Beriey 

Can No. 2 

Borne P uiiu es... 

Mela 

No. 3 Tellow Am.|£a6.15 I— 0.10;£88.90 
6 .A. Yellow Flint .. 1 1 

Wbmt ' II* 

No. ZUanitobs.-., 

No. 2 Hard Wlnterl 
Austmlisn |£28.fl5 

\t niiwj» j— 4,6 

Coeee Shipmt (ic)... £866 
futucoi Deo— ...... £656.2b| 

Coffee Shipment (ri 38.86 

fiouna Nov £SS846i 

CoCtonUrerpool c<( 
indea oents pw lb. 34.36 
Jute UAPiro..... t£MB40ip), 
Rubber..-...,_j£ilo 14.66p 14-0461 
SMI £A 3L to)...... kSfl 

Suffir £43.30 

Wooltapa64s....£lla 90p 

CIOTM j * 

Pen»rWhita._ton t£473(yj 

.. Bleak... too tfi370Qi. 


66.8p 

£1.460 

£1.4M.5 

|£flO-1.5 

'A12B.TC 

jS1SI.76 

|£150 

jfisa 

£195 

£111.5 

£106.5 

6385 

8210 

jfilOO 

^48.70 


£27.46 


£51.95 

l£29.fl0 


-4 1.0 

'+o!&q| 


|£38.10 

l£31.00 

£S9JS 

|£a84-9b 

[£234.60 

1^3646 

ilS3M.76 

33.35 

i£isa.2 

|£7§.79 

£43.60 

90p 

79tap 

|£436 

£368.5 


. ^ * Unoooied. 

S uBofSeial rioee. * Indicative price. 
a Canadian delivered. UJL b U.R. and 
Co mm onwealth refined, e Uganda Robnsta 
grade 10 onwaMied Lab. i«nf 

a pound, d Pakistan white “ C** 0 Bb. 
war^uae. x C.LL UJC. n Metric tona. 
t VP- . i a JungJuly. g Sept 

k Btay-July. i July-Ang. n Aug,4a^ 
Q OcCemNoVn o NoVi-DeCs P S^BiM}CL 
g jan^eb. a Dec. Ji Dee.-j’aiL d Febb* 


INDICES 

FINANCIAL Times 


ADg. 6 

Aug. 4 

Month ago 

Xearago 

84.66 

85.17 

86.45 

87.6^ 

Ulase, July 1 . ifisisioo) 


REUTER'S 


Auff. b I Ang, 4 j 

ainntbagQ | 

Year ago 

884.9 1 

625.6 1 

586.6 1 

656.9 


fBase, SePt 18, UJlsloO) 

DOW JONES 



|P« 1 141.01 141.56 I 141 67'T43 dV 

Fuiwm . iai.eiH43.is i iggianl 

tAveraaa~M34.25.M=ino) 


U.S. Markets 

NEW YDBK, Ausun 1 
PROFIT.TAKIKG following the 
sbaro ruB-un kept sugar on the defensb-d 
Soyabeans and soyabean oil eased on eq 
pecaUoDS of as increase Is acreage am 
posible record yields. Soyabean meal wh 
lower wiita other feed grains. Corn elua| 
sharply lower on prospects of a recon 
crop. Wbeat tollowed core. Bache repora 

Cocoa - -Bahia spot 271 i3S|i. Ghana spm 
25i (291). Sept. 26.36 (26.791. Dec. MR 
(26.80). March 26.93. May 27.28, Jifiy ST.#' 
Sept 37.90. Dee. 38.21. Sales. 717. 

Coffee— Santos No. S/3 unquoted isainei 
Santos No. 4 unquoted (same). Colond)l((~ 
Mams 4843 asked (Bamei. 

Copper— Sept. 49.S6 i 30.00 seiiJotaen^ 
Oct 49,95 <90.03 settlements). Dec. S04S 
Jan. 30.43 settlements. Sales, 5S9 lota. I 

Cotton— Contract No. 1 Aug. 31.06 Uf 
(34.00 bid*. Nov. 22.00 nom. i22.00 nouLir 
Jan. 22.00 bid, April 22.00 nem.. Ji^ 
22.00 DtuD. Contract No. 2 Ort 31' 
3L30 Ol.06-31.0Si. Dec. 31.0O4L02 (31 
3143), Mareh 32.67-32.69. May 32.9443 
July 32.83-32.85, Qa. 3045-30.40, Dce. 20.^ 
3040. 

aCottonsned OH— SepL 16.73 bid <1' 
bid). Oct 16.40 bid (16.M bid), Dec. 16.: 
bid. Jan. 1640 taame). Mareh 1640 bf 
May 16.20 bid. July 10.26 bid. Sept IS. 
bid. Sales, nlL 

^Greasevraol— Spot 5L0 nom. 
nom.), Oct. 60.5-61.0 (604), De& 63.1 
(634-64.0). March 68.3-694. Mar 694-70.1 
July 704-76.T. Oct n4-?3.2. Dec. 774-78.: 
Lard— Chicago loose 114 isked (same: 
N.Y. drummed 144 asked (same). 

ttMefae— Sept 124i-U4l (1271-12S). De 
1214-1211 (1254-1254), March 1231-1231, Mi ■ 
138)-l3Si. July 1314-13L 
IMercurv— Sept 290 setts. (200), De ' 
380 setts. 1390), Mardi 380 setts., Vi ‘ 
280 setts.. July 280 setts.. Sept. 2S0 lett^ 
Dec. 380 SDRS. Sales, 4. 

tSUww— Spot 161.4 (161.5). Aug. 1614* 
<181.70). Sept 163.00 (16240). Oct. lOSV 
Dec. 163.30. Jan. 166,70. March 16940. Ki 
17L70. July 174.20, Sept. 175.70, Dec. iSOij 
setrletnenti. Sales. 1A37. 

*Sey a bea n s- Aug. 323-3254 (: 

Sept 3232-3234 ( 32fli-326:>. Nov. 31S 
Jan. 3184-3181. March 3221-3224. BUT 
July 3234-3254. 

bSoyabean Meal->Aug. 82.10-3240 
82.70). Sepl. 82.33-83.30 <S2.i3-83.7D>. 

00.20. Nov. 80.10-8040. Dec. 80.00-80.15. 

80.30. March 81.00, May SL^SIJO, 
82.73-82.00. 

Soyabean Oil— Aug. J4.40-14.43 <141 
14A4>. Sepl. 13.85-13.83 (U.S3-14.33I, 0( 
13.26-13.22. Nov. 12.70-l2.68. Dec. lU 
12.42. Jan. 12.35-13.3$, March 1342-UJ 
May 13.13. July 12.03 
Sagnr— Contract No. 11 Spot L 
(same). Sept. 4.4l (4.44-4.45). Oct 
4.43 (4.46-4.47), Jan. 4.37 nom.. Mth . 
4.62-6.60, Msy 4.61-4.62. July 4.644.63, SO 
4.n-ASB. Oct 4.37-1.59. Sales, 9SL 
Tin— 184.06-63.00 (same'. 

**Whent-^ept. 143H43I 0451-1401 

Dec. 1481-1463 1 1491-1491), March : 

May 148M4S. July 1421. 

WINNIPEG. Angnst ' 
Rye— Oct 943 (94J). Dee. 04 
(931), May 9S3 asked. 

Date— Oct, 681 (683), Dee. 

<09i), Slay 71 asked. ^ 

Bariey— Oct. 107] bid (10S11, Doe. IK 
(!06(). May I06i askiKl. F 

Flaxs e ed Oct 2373 (S3M bid). N#-. 
2371 (2303 bid). Doc. 2343, Mar 244L 
Wheat— N. Manitoba No. 2 1803 <r 
All conu per pound vx-warehouse a 
otbcrwlsc stated. * Cents per 60-lb busF ‘ 
es-warehousc. t Chicago loose 8's oe k 
100 lb»— Dept. Of Ag. prices prevM , 
day. Dnitnineff $'s per lO lbs f.o.b. ' 
r 8's per >e-tt> flask ex^waRliousc. f Cw ) 
per 68-lb bushel ox-warehoiise. *■ Cev 
per 60-lb bushel in sure, ti (tents 9* .. 
S6-lb buShe) ex-warehousc, S.OOObW 
lots, tt (tents per troy ounce ex-warebore 
bS’s par short ton f.o.b. care Dec^ L, 
c (tents per 4S-ib bushel, d (tents per ^ , 
bnshcl ex-wareboune. 1,000-bushri 1* ■ 

H Basis Lubbock. 1 >ua <b New coniiaP >; 
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Year 
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infaroSgho^tekH&o'S'SSS? 
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GHANA COCOA 
PURCHASES 

ACCRA. August 5. 
Purchases for the 1971 
mid crop for the week enfUS 
August 5, the 11th week of ^ 
seasoD, totalled 983 foD& y 
Ghana Cocoa Marketing «>3' 
said to-day. , ..j — 

This brings the cumulattw 
total for the season to date » 
18,432 tons, compared with 2 W* 
tons in the season to August w 
1970, and 2S,SS3 tons In the 
1 1 weeks of last season. 

Reuter 
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American 

GM plans 4.1% 

• 

European 

News 

price rise, below 

News 


Oifl.^ \-^iirysj.cr 

BY JUREK MAR'HN NEW YORK, August 5."“ 



‘Uifin 


Anguilla 
celebrates 
U.K. rule 


'.By David Usc«1les 

ANIiUlLLA. August 5. 
tNUUlLLA to-morrow celebrates 
is delachmem from the asso- 
' ..iated slate of St. Kitts-Xevis* 
'..'ingullla and its reversion to 
'.olonial status with Britain, 'end* 
ng foiu* years of political and 
■ .'coooiiiie iiinbo since the 
• revolution *’ of 1967. The 
; etacbment follows the order in 
. ouncil which came into force 
' n Wednesday. 

To-morrow’s events, which win 

Mark the beginning of a full 
I '/eek of rejoicings, include the 
' wearing in of the Anguilla 
--..kiunci], the island's legislative 
'Ody, and the formal election of 
is loader, Mr. Ronald Webster, 
.‘bo has headed the island since 
R6T. The devout AnguUlians 
Mil also hold thanksgiving ser- 
ices in each of their 42 
hurches. The island’s normal 
<opulatioh of 7,000 has swelled 
D 10^000 for the occasion. 

.In an interview - with the 
' financial Times, Mr. Webster 
' - aid one of his Council's first 
.teps would be the imposition of 
: lew taxes as a step towards 
lalancing the island’s budget 
:■ ^hich depends heavily on 
intish grant in aid. These 


GENERAL MOTORS, the largest 
American cur company, let it be 
known to-day that it is planning 
to increase the price of its cars 
in the new model year, which 
begins in a few weeks, by an 
average of 4.1 per cent., or $152 
a vehicle. 

The GM price increase is 
notably less steep than that 
icntntivply announced lost week 
by Ford, which said that it was 
going to post a 5.2 per cent, 
raise: Chrysler ioiimutcd that it 
was thinking in the same terms 
as Ford. However, such is GM*s 
muscle in the car business that 
it is quite likely that Ford and 
Chrysler will roll hack their 
planned increases to GM's level 
in order to preserve the price 
edge that they, especially Ford 
generally hold over GM. 

In practice, G.M eicpects the in- 
crease to be slightly less than 
4 per cent. U has raised the 
prices of the optional equipments 
It instals in its cars by just $.2 
per cent, and calculates that the 
“ typical " new car. which in- 
cludes some optioaa} equipment, 
will cost 3.9 per cent, marc than 
last year’s model. 

The GM price announcement, 
of course, has implications far 
beyond the car induslrv. Car 
prices are one of the key com- 
ponents in the inflation 
picture and the fact that GM 
has found it possible to hold its 
increases to only half that pro- 
posed earlier this week for the 
steel industry and lower than its 
competitors is not a discourac- 
mg sign. If the Nixon Adminis- 


.; t’ould not be levied on Angull- ' tration could hold down the rate 
iaos but on outsiders and cor- of national inflation to that of 
lopations by means of company GM's higher car prices it would 
■'.Praxes — at a level still to be cal- 1 not be displeased.' 

• v'ulated— and airport arrival and 1 
"'OOtcl taxes. His Council would' 

" . .'hen set about developing the 


Six 


..sland's economy with tourism 
-ind light industr}’ which be 
•Moped to attract with tax 
^ neentives. 

Mr. Webster .sold the possi- 
jjJity of Anguilla rejoining SL 
\itts-Nevis w'as'“a dead letter'* 
wen though the order is eouseii 
'equires that a referendum be 
icid within five, years to deter 
...nine the island's future status. 
■Ir. Bnidsbaw. the St. Kitts 
- - .Temier, has made no comment 
• -ibout the detachment since con- 
.'einning it as illegal last month. 
.. Observers fo Anguilla believe 
'hat although the overwhelming 
'..iiajority of islanders support 
.iolMchmcnt. Mr.' Webster’s per- 
1 ~onal following has fallen off 
..:ince the early days of the 
revolution.'" particularly among 
' he wealthier and better educated 
■ .tnguiltlans who resent his 
' ' -motional stance. But Mr. 
. Vcbsler is expected to win a 
ubatantiul majority at the forth- 
-oming oieelions, due to be held 
lefore the end of the year. 


Nonetheless, the 4.1 per cent 
increase is high by the standards 
of the ear industry. As recently 
as for the 1969 model year 
(which actually started in the 
autumn of 196Sl GM only put up 
its prices by an average of 1.6 
per cent.: for the 1970 model 


year the increase was 3.9 per 
cent.: a year ago, at the start of 
the 1970 mode) year GM went up 
by 4 per cciiL (though by making 
certain hitherto optional equ-ip- 
inent standard the actual eilect 
Was an increase of over 6 per 
cent.!. 

However, In an unusual step 
occasioned mainly by the cost of 
the labour setllcment last year 
G.M in Novemher increased its 
prices by- 0.7 per cent., giving 
an effective increase for the 
model year as a whole of nearly 
7 per cent, if G.M can hold the 
4 per cent, this year, the ini 
provement will be marked. 

All-time h^h 

The car industry as a whole is 
enjoying an extremely profitable 
year that is givins it some free- 
dom in its pricing policies 
Nonetheless the latest car sales 
statistirs. for the month of July, 
are noteworthy not for the gains 
achieved by the domestic pro- 
ducers but for the continued 
startling inroads being made by 
thu importers. American car 
companies last month increased 
sales by 4 per cent, on the same 
month last year. GM. with sales 
up 14 per cent., accounted for 
all the gains (it had a number of 
dealer incentive contests going). 
Ford was down 1 per cent, 
Chrysler 14 per cent, and 
.American Motors 12 per cent. 

Iruported car sales put on well 
over 20 per cent, to the extent 
thut in July the imports share of 
the overall market rose to a new 
all-time high of 17.9 per cent. 
Volkswagen sales. were actually 
down in the month hut thu 
Japanese producers. Toyota and 
Datsun, had fantastic months, all 
the more remarkable when one 
considers that throughout .fuly 
all the West Coast ports were 
shut down by the dock strike 
Toyota in fact sold nearly 30.000 
cars, a record for any single 
month. 


U.S. inflation shows 
sharp upward turn 


BY GUY DE JONQUIERES 

ANOTHER key influlionury 
indicator turned sharply upwards 
to-day. when the v.S. Govern- 
ment announced that industrial 
commodit}' prices ros»e by 0.7 pci- 
cent, on a seasonally-adjusted 
basis in July. The increase, 
which was' 0.5 per cent, before 
adjustment. Is the largest fur 
nearly 19 years. 

This increusu was tilTset in thu 
overall wholesale price index by 
an absolute decline iu food and 


Canadian 

^ 1 ;irk(* foreign reserves j 
reach record 


fi 


gure 

By Our Own Correspondent 
OTT.AWA, .August 5. 
.'.ANAD.A'S foreign exchange 
cserves reached -u record 
<4923 .Sum. at the end of July com* 
larcd to $4SSl,8m. a month 
larlior. 

The increases, reported by the 
.-’inance Ocpariment. are due 
nainly to a rise in holdings of 
.I.S. dollars. These holdings in- 
ircosL’d to a record S3264.4m. 

. '<ansdian holdings of U.S. dollars 
, i:id been $3185.7ni. at the end of 
luno. 

The invre:isc in holdings of 
l.S. dollars apparently resulted 
'roin sMling of Canadian dollars 
n exchange for U.S. onus as ' 
Janada tried to hold down the 
mcrnutional exchange value of 
U currency. 

In July Canada also acquired 
ilT.flm. Wurth of Special Drawing 
tights from the International 
•fonetary Fund bringing its total 
' o $3T0.6m. Canada's total 
'.-cseni'cs at the end of July in- 
'Iiided $*IS5.1m. which li can 
(raw from the IMP without 
lueslion if it is needed for any 
lalancc of payments purposes.. 


per cent, (or 0.7 per 
adjustment! during the same 
month. This is the biggest 
monthly drop since early in 1957. 

While the .Administ/ulion cun 
point to the slight overall rise 
of 0.2 per cent, in the Index as 
an encouraging sign, the serious- 
ness of the increase for indus- 
trial commodities cannot be 
denied and is likely to have a 
proportionately greater impact 
on the economy as n whole than 
the fall in food and groceries. 

The July increase brings the 
loial rise in industrial material 
prices during the preceding six 
months to an annual rate of 4.7 
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per cent., seasonally adjusted. 
This is 0.3 per cent, higher than 
the annual rate for the same, ex- 
tremely inflationary period, last 
year. 

IVhilc Government economists 
have warned repeatedly against 
reading too much significance 
into one month's figures, it is un- 
likely that August will show any 
great sluckcuing off in the 
iodustrial commodity component. 

• The July figures, which were 
iniluted by price rises for metals, 
metal products and lumber, do 
not include the S per cent 
across-the-board price increases 
announced by the major 
American steel companies on 
Monday, following the conclusion 
of the contract neg^oUations in 
the steel industry. These will 
only start to show up this month. 

Sudden, erratic price' move- 
ments in food and groceries are 
much more common than for 
industrial commodities. The Fall 
in July food prices appears to be 
due to an casing in supply after 
ii period of shortage, due to bud 
weather which spoiled many 
crops in the. southern U.S. 


U.K. refuses to sponsor 
germ war ban draft 


BY OUR OWN CORRESPONDENT 


GENEVA. August 5. 


BRIT.AIN declined to-day to join 
the U.S. and Soviet Union in 
sponsoring a new arms control 
treaty for the prohibition of 
biological means of warfare. 
Tlie treaty draft, submittell to the 
Geneva diRurinemcnt eooferenee. 


sented in July. 1969. by the 
British deleguiiun. 

Turning down an invitation by 
Washington to join in sponsor- 
ship oi tV: treaty docs not mean 
that Britain will refuse to accept 
Che British oSiciais said. 


France may hold up SDR 
allocation for 1972 


Romania’s 
isoiation in 
E. Europe 
stressed 

By Hiehacl Simmons 

East European Correspondent 


Id 


ifficulties in Spanish- 
Cuban negotiations 


BY OUR OWN CORRESPONDENT 


' '.aiSISTENT rumours eircii- 
• Jng here about a breakdown 
political and trade ncgotia- 
•rns bf*iwt>eii 5|»iin and Cuba 
'ive bevn. m part, punctured by 

• ■' Spanish Ministry of Foreign 

^pukcsman. He staled 

• ' at “our relations with Cuba 
JVC iiul reached a crllical stiigc. 

' .1C negotiations have been pwl- 
fined but not interrupted be- 
muse (lie Cuban negotiators 
mipiy have ri-turnod to Hav’ana 
II make a delallod sti^y . of 
-nveral loinplicaied and im- 
mrtanl probU’ins." 

Another spokosm.ui hinted .it 
he possibilhy that the. Sp.iuiah 
-'orHgn Minister may visit Cuoa 
• .vithin the next few months on 
me of his goodwill tours to Laun 
. 'Amurican countries. 

The Cuban trade mission 
urived in Madrid two months 
igo for trade and presumably. 
;ioiilical taltui. Last year. Cuba 


was largely based on a text pre- xho explanation, they said, is that 

the cainpromhie version drafted 
■ by the U.S. and Soviet Union 

deviates fi'om tbe original British 
text on two important points. 

Britain wanted a baa on tbe 
" use ” of biological agents in war 
lu be eootaioed in an operative 
article 'rather than in tbe treaty 
preamble. It also wanted any 
complaints of violations to be 
considered by an impartial 
authority before submission to 
the UN Security Council. 

The U.S and Soviet Union 
decided leave all complaints 
up lu the Security Council alone. 
This. .- according to British 
negotiators, means that Moscow 
could block auy investigation of 
alleged cheating by appllcaUoo of 
its veto. 

It is generally, believed by most 
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Cubans, who exhibited their pro- 
ducts at thu Barcelona fair, said 
they were very interested in 
Spanish medical equipment, 
transport material and technical 
know how against exports to 
Spain of mainly Sugar and 
tobacco. 

The negotiators found it difli- 
cult To strike a balance because 


Si \ 


./'vporied SSS.lm. worth of pro* P«™cnt oi 


Id' in“foTr??d fi ™ bfnrescma'; 

to the ones Spain has sigpea witn • p . 

other Communist countries. ■ Under the luriiis of the treaty 

Accor^ng to unofliclul sources, proposal, uit signatory iktstes 
a sharper note crept into the undertake to ban the develop- 
conversations when the Spanish inent, production and stockpiling 
negotiators demanded the release of biological weapons, and to 
of Spanish prisoners in Cuba, destroy existing stocks, washing- 
The Spaniards also insisted on ton and Moscow also promise to 
tmincnt of on adequate indemni- continue negotiations, "in good 
■ for Spanish properly faith." on the prohibition 

chemical means of warfare. 


of 


in Cuba. 
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^ MANCHESTER UNERS 

CONTAINERSHIPS 

bring conveyor belt regularity to shipping 

TWICE WEEKLY SAILINGS TO 
CANADA & THE U.S. GREAT LAKES 



THE CAREFULLY controlled 
dialogue between the Soviet 
Union and Romania took a 
further distinctly coo) turn yesr 
turday when an editorial in 
Pravda. tbe Soviet Party newsr 
paper. praised the Crimea 
“summit’’ of last Monday— from 
which Romania was exciud<^— - 
as a good iltustration of “un- 
breakable Communist solidarity" 
at work. “ Life many times 
has proved that socialist interna- 
tionalism. fraternal friendship 
among the peoples of Socialist 
States and their unbreakable 
.*!Qlidarity were, arc and will be a 
reliable support and powerful 
weapon iu the struggle against 
enemies." it det-tared. 

The entire East European \ 
camp, sometimes in broadcasts 
beamed into Romania, has 
stressed the importance of the 
summit The Bulgarians, who 
are shortly to act as hosts during 
military manouevres along 
Romania's southern frontier, said 
of the Crimea meeting that “we 
can declare firmly and cate- 
gorically that yet another page 
has been written in the name of 
dose fraternal joint actions" 

The Ctecboslovak view was 
that “ even though the meeting 
took place daring the paitici- 
panls* holidays" it was of “firat- 
rate political- significance." One 
Prague speaker reminisced 
about tbe Bratislava summit of 
early August 1968. which pre- 
ceded the Soviet-led invasion. 
Meanwhile the Soviet hospital- 
ity being extended to those Party 
leaders still in the Crimea wa> 
continued on Wednesday aboanl 
the cruiser Leningrad, when 
Mr. Brazhnev, the Sovicly Party 
leader, and Marshal Grechko, i 
the Soviet Defence Minister, in- \ 
vited them to watch warships ! 
firing missiles across tbe Biack - 
Sea. . I 

President Ccausescu. it is now 
understood, was not invited to 
join the busmen’s holiday in the 
Crimea. The Romanian view is 
that the Comecon meeting of 
beads of Government in Buchar- 
est last week was enough to 
clarify collective tbinklos on a 
number of topical issues. 


BY PAUL LEWIS 

THE FRENCH GOVERNMENT 
may propose deferring next 
year's allocation of IMF special 
drawing rights until 1973, at the 
forthcoming meeting of the Fund 
in Washington in September. 
This is understood to be one of 
the ideas under consideration by 
the Finance Minister, M. Valiiry 
Giscard d'Estaing. following his 
claim last week that the pro- 
jected creation of another 
83.000m. worth of SDRs next 
January could no longer be 
justified. 

in the French view, deferment 
i would preserve the principle nf 
I (be SDTt Scheme Iniact while 
j avoiding another distribution of 
! the new rcser\-e units, which 
i could only be inflationary at a 
j time when the U.5. is still in 
deficit and world trade expand- 
- ing at unprecedented rates. 

In a Press speech here last 
tt'cek. the French Minister said 
that another allocation of SDRs 
next year would not “ correspond 
to the needs of the iDiernational 


Monetary System " and went on 
to suggest that this point of view 
was likely to be Shared by mauy 
of France’s Common Market 
partners. It is thus possible that 
the French may try - to gel 
Community agreement on defer- 
ring the 1972 issue when Common 
Market Finunee Ministers meet 
here on September 15 and lhal 
this could become a new 'element 
in the French attiludc to the 
dollar and exchange rate reform 
which will he at the centre of 
discussion at this .vear's meeting 
of the Fund. 

.Although in ihc end the 
French went along grudglngl.v 
with the SDR scherpe. they h:iv»‘ 
never been enthusiastic sup- 
porters and the Finance Minisirr 
has already criticised the habit 
of planning alJocaiions for three 
years in advance. .At last year’s 
IMF meeting in Copenhagen he 
suggested deciding future 
creations on a yearly basis in the 
light of the L'.5. deficit, while at 
this year's miniMerial meeting of 

the OECD both the German and 
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Dutch delegates .said the con- 
tinuing dnilur outHuw made 
further SDR alincalions dillicull 
to juslify. 

Meanwhile. the IMF in 
Washington has replied m M. 
GisL-ard d'Estaing’s nbservutimi 
last week that the SDR arrungi*- 
ineni has. in any case, got olT 
to an muiLspicinus sluri since 
countries show little interest in 
dealing in them. The Fund points 
.out in a comniuniqtu* tht-it SDR 
Transactions rose from S5K7.5m. 
during the first half of 1970 to 
.S920.4'm. in ihu first six months 
of the current year. 

Unwanted 

However, ihe second haif *»r 
Iasi year saw a fall in trans- 
actions to 8348Jlm., while part 
of the increase so' far this year 
reflects SDR sales by the l'.S. 
Treasur.v to Holland and Belgium 
at the same time us ihcse two 
countries exchun-jed unwanted 
dollars for substantial quanlilics 
or .American gold. 


U.S. presses to fly into Dublin 


BY DOMINICK J. COYLE 

THE U.S. Goveroment is cootinu- 
i nfi to press its ease that at least 
one American Airline, citbev Pun 
American or TWA. should be 
permitted to Dy into Dublin. 
There ant to be formal talks in 
Washington on Monday on the 
air transport agreement between 
the two countries. 

American carriers are now 
limited 1-1 using Shannon airport, 
and botii Pan Am and TWA 
have suggested that permission 
to fly into the capital would re- 
sult in an immediate and signifi- 
cant increase in passenger land- 
ings here This argument has u 
particularly strong appeal right 
now in tbe middle of a far from 
good tMirist season, partly aggra- 
vated by the troubles in Northern 
Ireland, but the Irish Govern- 
ment irtends to tr>* to maintain 
the ^tatus quo. 

The Government’s case is twi>- 
fold: permission for U.B. carriers 
to use Dublin would inevitably 
eat into the present business of 
Aer Liiigus-lrish. the national 
carrier, while at the same time 
diverting tourist traffic away 
from Ireland’s mid-western re- 
gion— where the State has made 
a very considerable investment 
centred on the Shannon free 
airport complex. 

The issue was raised directly 
with the Prime Minister, Mr. 
Jack Linch, earlier this year 
during a visit here by Mr. 
Maurice Stans, the U.S. Secretary 
of Commerce. Mr. Stans left the 
Impression at that time that a 
concession on the question of 


landing rights might ii'oJi be 
counter-balanced by increased 
U.S. investment in Ireland. 

Mr. Brian Lenihan. the Minis- 
ter for Transport and Power, 
told the Dail yesterday that the 
Government’s concern related to 
the broad economic implications 
for the country rather than to 
the question of any particular 
right in relation to the present 
air transport agreement hetwevn 
Dublin and Washington. But 
tourist interests here, with ihe 
obvious exception of .Acr Lingus- 
Irish itself, believe that opening 
up Dublin even to one of the 
major .American airlines would 
be good for business. 

The growth of .American 
tourism in Ireland in recent 
years has been poor in relation 
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lo the increase in loial U.S. 
fraffic lo Europe. Both TW.A 
and Pan Am arc extremely 
anxious in include Dublin on 
their schedules, while .still 
serving Shannon. They have 
intimated to local loiin.st 
interests Lhui opening up Dublin 
could result in 60,01)0 new 
tourists in the first full yerir of 
such :i .service. 

.At prcsenl. .Acr Linmis-Irish 
ia the only currier operating on 
Ihe .Allantic route able lo land 
in Dublin. The Irish airline has 
landing rishts in New Yiu'k. 
Boston and Chicago, but it i.s 
not [icrniiucd to oirer a service 
between these three ritie.->. But 
non-Irish airlines using Shannon 
are free In sell seats on forward 
jourocys from there. 


Mild German shake-out 


BY MALCOLM RUTHERFORD 

SIGNS of a mild shake-out by 
German industry increased in 
July when the number of un- 
employed rose by 6.700. Nearly 
40 per cent, of the rise was 
accounted for by whitc-colbr 
workers. The easing of the 
labour situation was also re- 
flected by a fall of 20.000 in the 
number of vacant jobs, in spite 
of demand for workers being 
often at its peak at Ibis time of 
year. 

But the overall unemployment 
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figure is still negligible at 
around 142.000, or 0.7 per cent, 
of the labour force, up from 
0.6 per cent, in June and fnim 
0.5 per cunt, in July last year. 
The number of vacancies is still 
more than 700.000. 

The demand for more foreign 
workers, though falling, is still 
high. Although there is much 
talk of short time, the registered 
number of short-time workers 
last month was only a little over 
35.000. 


Portuguese 
police hold 
journalist 
leader 

By Our Own Correspondent 

LI.SBO.N. .Migusi 3. 
POKTUi;GE.SE political police 
have arru.slod .Antonio 
Saiiius. .-iecrciary of tlu- Union 
of JournjllSL<. It wiis dotclosed 
in Lisbon to-day. 

Nu reason was given for the 
detention, according lo ;i state- 
ment by the union, which ii-L-i 
sent a 'strnn-aly-wurdcd prote^-i 
cable to the Prime Dr. 

Murccllu Caoianu. Sr. Dos 
Samos, aged :)9. is the bccuiul 
prominent labour leader to he. 
rleuimod in what apiiear.-i to be ,i 
crackdown on the iiniun iituve- 
mcnl. 

Riot squads 

On .lime 30, ,Sr. Daniel 
C'abriU. Icudor uf the Nalioiiul 
Ultiun of Bank Emphnccs. wa.^ 
taken into euxtody und h.ia been 
held since wiihuui clurge.s being 
bruughl against him or acces.'t in 
legal udvirc or inedical aid. IIi^ 
detention lias sjurked otT >c\c.‘ji 
violent dumon.siralian!< by hank 
clerks in Lisbon, wiu> h.ivo 
clashed with riot squads. 

The olliccs of the National 
Union of Bank Emplri\ces have 
also been closed on iiiiDi.stcriul 
order. 

tiovcrnnienl nltiL-ials could 
give no reai>an iu-da\ fur the 
detention of Senhur Un.<i SaniM.s. 
In iu message lu tin- Prime 
Alini.ster Ihe union poinicd out 
that he is a kej figure in eiirrenl 
lalioiir cmilraci negoliutinns with 
Puriugiicse and fnreiun new.s 
agencies and that his dclentiun 
could alfccl ibcc 

News lif Sonhur Dos Suiilus'- 
dctcniiiiii came as Uie I’nriu- 
gucse National .\ascnildy i Par- 
liament). iiii-oiing in oMra- 
ordinur.v sc.ssion. gave iiiui 
approval lu the (iovernnu-nl Itiil 
in end jirc-ss censorsliip in I'uriii- 
eal as il has heen known fr>!' 
the past 4U .vears .-mil leplace ii 
with other, sti-iiigeiii check> ami 
balances lu safeguard the 
national intcresi. 

in terms uf ihi- le-gislalnm 
rc.sponsihilitv lor ensuring the 
" national interest " clfectivel) 
moves froin the censors to the 
newspapers ihcmselvcs. which 
will have to obser\‘c strict rules 
on what is fit to print. Trans- 
src.ssiun of these rules will lead 
to severe penalties which may 
include not only the editors hut 
also individual journalists. 

Oflicials insist there is no con- 
nection between the arrest of 
Senhor Dos Santos and the pass- 
ing of Ihe Press Law-. Obscrv‘«r« 
believe the detention uf the 
union secretary is rather the 
result of growing Governnicm 
fears about niilhuncy in the 
union movement. This mililuncy 
has been labelled subversion, and 
attempts made to link II with 
allgedly “communist infiltration." 


THE COMMON MARKET 


Stirring up the Eurocrats 


IT IS RARE for the policies and 
structure of the Common 
Market to be opposed by the 
Governments of the Six. let 
alone by u member of tbe 
Brussels Commission itself. The 
comprehensive criticism of the 
way the Common Market is now 
run made in two newspaper 
articles by Professor Ralf 
Dabrendorr. Commissioner 

responsible fur external rela- 
tion.s, has, therefore, touched off 
a debate which promises to last 
for some time. 

Under tbe pseudonym of 
“Wieland Europa" last naonth. 
Professor Dahrendorf wrote two 
articles in tbe German weekly 
“Die Zeit." Entitled "A new 
goal for Europe," the articles 
raised a whole scries of ques- 
lion.s about what he calLs “The 
First Europe." constructed 
larsely by hureaucrat» inspired 
by Ihe Treaty of Rome. 

Empty shell 

Dr. Dahrendorf did not mince 
his words. “Strictly speaking." 
he wrote, “there has been no 
common agricullural market for 
years, only a Common Agricul- 
tural Fund. There are common 
agricuiiurai price decisions wtaich 
are only slipbtiy effective and 
which have the external effect of 
distorlins trade and the internal 
one of adjusting incomes. But 
they do not amount to a common 
agricultural policy." 

Of the Coal and Steel Com- 
munity he wrote: “ Caught be-, 
tween special naCiooai interests 
and general and new develop- 
ments in tbe production oF 
energy and nf steel it has quickly 
Iml significance." Euratom, 
DahrendorF i-ominues. “ has be- 
come an cninty shell." chiefly 
because of the clash of interests 
between France. the Com- 
oiunit}''s only nuclear power, and 
her five panners. 

He has strong Vords — though 
words which many of his col- 
leagues would like to have had 
the audacity Ui write— un the 
European Parliament: “A demo- 
crat can ooiy feei .shame when 
be sees adult and. in their owu 
countrie-s. properl.v elec-ted Mem- 
bers of Parliament playing out 
the farce that they have to per- 
form ten limes a year., for a 
week at a In Strasbourg or 
Luxembourg." He makn the 
obvious poioi that the European 
Parliament is forbidden to take 
any decisions. 

Perhaps above all. Dr. Dahren- 
dorf wanted to point to the 
dangers of Europe “ becoming 
'ever more bureaucratic and 
more illiberal." "The First 
Europo." he says, “is not only 
an illogical but an iliibcral and 
bureaucratic Europe." -He 
attacks what cuuid be called the 
“ Brussels view of Europe." 
Eurocrats In the " Buceaucratie 
leviathan " of the Commission, 
out K) harmonise cvcryihlnn 
more nr less for the sake of it. 

Eurocrats gir their own, un- 
imaginative way. “The iilnciral 
route towards Europe," says Dr. 


Dahrendorf. “ whicb many 
wanted to follow, has led us to 
a dead end. There are no objec- 
tive rules which could force the 
European nations to rescue a 
problematic agricultural policy 
by introducing monetary union 
or to rescue a problematic eco- 
nomic union by co-ordinating 
general policies. On tbe con- 
trary. Ibis contradictory route 
means that common policies 
have not been formed, that 
economic and monetary unity 
were destroyed from tbe start 
so that only the peasants are 
left as proof that Europe 
exists." 

In conversation. Dr. Dahren- 
dorf describes himself us a 
“sreond generation'' Commis- 
sioner In Brussels. In this role 
he successfully fought against a 
m^ority in the nine-roan com- 
mission for a “realistic’’ Com- 
iniKion proposal on future 
trade Jinks with the EFTA 
countries that have not applied 
for full membership of the 
Common Market. His stand for 
at least the extension of indus- 
trial free trade with these 
countries was opposed by most 
of bis colleagues on tbe grounds 
that It migbt dilute the care- 
folly constructed institutions of 
the Comoiuoity and tbe policies 
that bad been harmonised. 

Dr. Dahrendorf appears to he 
on toss solid eround when he dis- 
cusses the future make-up of 
tbe iostiiutiODs. and when he 
refers to the eniargement nego- 
tiations with Britain: “The nego- 
tiations for Britain’s entry coiild 
never have succeeded if the 
conference of Ministers had 
negoUaU-d abuut and considered 
the rest political problera^- 
sovercigniy. a comnioo foreign 
imllcy, other political aims, and 
institutions. Tbe conference of 
Ministers was able to succeed 

only because it was discus.sing 
matters familiar to the First 
Europe: bui{er, and sugar, 

lamb and fish, financial percent- 
ages increasing in parabolic -pro- 
gressions, and the possibilities 
of an agricultural transitional 
period.’* This is ohvinusly a 
highly arguable assumption. Mr. 
Geoffrey Zlippon. Britain's Chief 
Negotiator. likes to stress 
the political and even mili- 
tary signiBcanec for Europe of 
the enlargement of the Common 
Market, saying that the prob- 
lems of butter and fish “ given 
the political will " could be 
worked out on the back of an 
envelope, with the help of coffee 
and cognac, in half an hour. But, 
jn tbe event, none of the Six, 
apart from President Pompidou 
at the Anglo-French summit, 
was prepared to negotiate about 
these bigger issues. 

On institurion.s. Dr. Dahren- 
dorf made an ail-out attack on 
the committee of Permanenl 
Representatives, made up of the 
Six's ambassadors to the Com- 
mon Market. “ One pluce," ho 
sa>'s. “in which— more and 
mure — European douisions arc 
made (or veined I is the so-called 
Committee of Permanent Ropro- 


BY RICHARD NORTON-TAYLOR 

seniativc^-'Wbich is the least 
supervised, the least authorised, 
and. as can easily be shown, the 
least well-qualified to do this. 
In tbe last ten years these 
ambassadors of tbe member 
states in Brussels have them- 
selves dealt with nine out of ten 
questions that have been put to 
them without their ministers 
ever having heard about the 
matter ... if there are techno- 
crats in Brussels — the famous 
objects of De Gaulle's and even 
of Pompidou's anger — then these 
are they." 

Irresponsible 

In what he admits privately 
as more ur less an attempt to 
toss a few arguments in the uir. 
Dr. Dahrendorf suggests (hat (he 
Commission — now nf nine men 
and to be increased m l 4 in the 
evont of enlargement— shouid 
be reduced to a mere three. 
“ National proportions. »nd the 
careful balancing of 14 or 2S 
people From the member slates, 
run then be left to the next 
level down, to u general direc- 
torate." He stresses the vital 
functions of the Commission — 
the proposer, the guaixlian of 
the Rome Treaty, the mediator, 
and the manuger of day-to-day 
busioess— but he says tbut “its 
character us u future Govern- 
ment-in-waiting" must disap- 
pear. 

He also suggost.s that the 
French proposal for Ministers 


fur Europe should be adopted, 
possibly including a new secre- 
tariat lo assist them. Critics of 
this proposal point out. however, 
that such a body could become 
ui least as politically irresponsible 
and as infiuential as the Com- 
mittee of Permanent Representa- 
tives. The point is also made 
that it would be extremely difli- 
cuJl to assign re.sponsibilities of 
a Minister for Europe in view of 
the importance of the Common 
Market to other Ministers and 
notably ip Minislers of Agricul- 
ture. 

Reactions to Dr. Dahi-endorf's 
articles have come in thick and 
fast, and the Brussels Commis- 
sion Itself held a special 
restricted session to discuss the 
implications of the “ Wieland 
Etirepa ’’ .‘irricles. Not surpris- 
ingly. most Coinniissioners 
appear to bo more upset 
abniii Dr. Dahrendorf's particu- 
lar thesis than the fact th.*<t he 
ain*d his own ideas in puhlii*. In 
the latest issue of the magazine 
□r the West iiormun Union I.G. 
Metall. Signor Franco Maria 
Malfatti. Hie President of ibe 
Commission, defended the Cnin- 
munity's traditional aims 
against a move towards an inter- 
state orqunisation that would 
water down the existing institu- 
tions. 

There is no shortuge of officials 
in the Brussels Conunissinn who. 
more than anything else, want 
lo stimulate u debate on the 
future of tbe Common MarkeL 


Many, in private, if not in pub- 
lic. welcome the Dahrendorf 
initiative. But. equally, the de- 
bate over the future role of the 
Commission is coming to a head 
ut u time when officials are ner- 
vously awaiting an influx of an 
additional 2.000 — of which 

Britain will provide ^ome 1.500. 
according to current estimates — 
from the four candidate 
countries. 


Orthodox 


.Apart from the obvious impli- 
cation that some existing official.*) 
— mainly in the higher ranks— 
wilt be retired, there is the 
traditional bureaucratic reaction 
to any change in the 13-year-oId 
organisation. The point is not 
lost that (he rather formal. 
French-oriented structure and 
approach nf the Conimission will 
1)0 threatened b.v the more prag- 
matic British and Scandinavian 
one. On tup of this. Signor 
Malfutti’s fears about diluting 
the Comninn Murkc-t institutions, 
arc also reflected tbreughout the 
Commission. In Brussels, it is 
generally assumed — rightly or 
wi-ungly— thut the idea of 
Ministers for Europe and a 

tendency towards an inter- 
covernmenial structure will be 
more attractive to Britain thun 
the. orthodox view of the inde- 
pendent Commission as the 
nucleus of a European Govern- 
iiient. Dr. DatarendorTs articles 
have stimulated all these fears. 





Mr. Ololici Tjkeili VI, eicvdcni, 
Takcdii Chumtcal Indtnirlu.. Lid. 


Tokedo Chemical 
Industries, Lid. 
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FINANCIAL SUMMARY FOR THE YEAR ENDED 31$t MARCH, 1971 


Laud, buildings, machiuerv' 
and equipment, less depreciation 
InvcsLiaeula and advances 

Current assets 125,548 

Les 2 current liabilities 69,538 

Other assets 


Yen 

Aff/lit/tjs 

43,317 

24,999 

56,110 

8,361 

132,787 


Issued capiiai of ?47.^48.24l shares 
Capital and revenue resertes 


Yen 

MiUions 

17,362 

83,724 

101,086 


Z.c.»r enipioyce severance 
and death benefilb 16,403 

Long-term debt 15,298 


31,701 

101,086 


Net sales 

171,222 

Operating prolit 

26,815 

Interest, dividends and oiher Income 


less inlcrcbl and other expenses 

1,770 


28,585 

Provision for income laxcs 

13,393 

Net earnings 

15,192 


V 7 "*' “**“**' ui-MiviiMs. r, nx'iiiu'. svpiL-mncr. /u. pur snare - TI. 47 J mil nun - A mnti 

.list March. 1971, "74.25 pershare— T 1.476 million. 'i^i> Iasi dividend is not rt*flcctcd in ihc above* figures. 
Copiea of tite .Aninial Repon arc-available /ram Morgan Giiatiuay Friisl Compan\ of S'cw York 

33 Lombard Sfrcci, London, E.CJ. * 


"I 


/ 





Other 


Sudan stresses inqtortance 


Tlie Financial Times Friday August 6 1^1 


News 


of ties nith China 


BY OUR OWN CORRBPONDENT 


CAIRO, August 5. 


RADIO Dmdurmafl announced with the Soviet Union. 


last night That Suduese jPresi< He also said tibat the break In 


dent Jaffar al Nlmairi has sent relations with the 
“an iiaportant message** ♦'* *_t.t •< — - 


ing a Sudanese rapprochement 
with Peking at Moscow's expense. 
The Nimam Government, they 
believe, wishes to demonstrate 


IN BRIEF 


important message to back to tbe Arab-lsraeli war, believe, wishes to demonssate 
iMders Mao Tse-tung^ would continue, but he believed its independence to tbe Soviet 
and Chou En-lai, and Khartoum' that economic and cultural Union and is not averse to hint- 


Export 

News 


Frozen fish and chips 


parties in Addis Ababa 


RNANCIAL TIMES REPORTBt 


9 STOCKHOLM A spokesman 
for the North Vietnamese Em- 
bassy denied a newspaper report 
that North Vietnam is planning 
to release 183 American pilots. 
U.S. officials also denied taking 
part in negotiations with the 
North Vietnamese. 

• AUSTRALIAN railway workers 
returned to work at midnight 
following a conference with the 
arbitration commissiion yester- 
day. The strike bad brought rail- 
ways to a stop in all states except 
Queensland and Tasmania For 
tw o day s. 

• THE SOVIET UNION and 
China signed an agreement on , 
trade and payments here yester- ! 
day, the Soviet news agency Tass 
reported.* 

• SOUTH AFRICAN Defence I 
Minister, Pieter Botha, an- 1 
nounced yesterday that South ' 
Africa was seriously considering 
the export of arms. 

9 BIHAR State Government has 
asked the Indian air force to 
drop food to villages cut off by 
monsoon floods along the 
Ganges river and Its tributaries, 
the Press Trust of India reported 
yesterday. The Bihar Cabinet 
has also asked the Central 
Government for $13m. In 
emergency aid. 

• INDIAN Government has 


newspapers reported that a high would develop- with 


Sudanese delegation will visit Britain, France, Italy and other 
China soon for discussions on European counWes were excel- 


ing that it has other powerful 
friends. But Nimaizi will now 


In brief: 


greater co-operation and a 
strengthening of relations 
between the two countries. 

At a Press conference yesterday, 
one day after his appointment, 
Sudan’s new Foreign Minister, 
Mansour Khaled. revealed that at 
the time of the Jrily 19 coup the 
Chinese-Sudan friendship society 
had organised demonstrations in 
Peking in support of tbe Nimairi 
regime. 

Khaled said . Nimairi had 
received the Chinese ambassador 


and a lent, Khaled said. The Sudanese 
relations ambassadors in London, Rome 
ies. and Belgrade had been called 
^erday. home only for consultations. ' 
fintment, Cairo observers do not see yes- 


terday’s announcement as mark- here. 


try to follow an Arab nationalist 
policy similar to Egypfs and 
will resolve his differences with 
Moscow over the failed coup and 
the execution of the Communist 
leaders, according to observers 


Blades 


XN SPITE OF considerable 
climatic and transport difficul- 
ties,- Unilever Export, together 
with local agents, has managed 
to pioneer a successful new 
market for frozen foods in the 
Ethiopian capital, Addis Ababa. 

To enable consumers for tbe 


previously limited to buying 
mainly locally produced food." 
as Unilever- puts it. And "ship- 
ments have trebled since the 
launch of the foods lust 
November." 

The consignments from Birds 
Eye and Walls Factories are 


Sisco fails to bridge gap 


BY OUR OWN CORRESPONDENT 


TEL AVIV, August 5. 


yesterday to express his own and 


Joseph 


that such an interim settlement 


his Government's gratitude for 
China’s support ' Jffinister 
described China as a friend of 


atitude for -Asoistant Secretary of State, has continues to be &e best way to 


Personna International (U.K.) 
hu made a barter deal with 
Czechoslovakia, involving be- 
tween 3m. and 5m. razor blades 
—against &eeb machine tools. 
Personna (part of the Philip 
Morris Organisation, and elain- 
ing to be third in tbe U.K. razor 
blade market) refused to disclose 
the value of the deal. .It says, 
however, that it has had con- 
tracts from Bulgaria. Roumania 
and Yugoslavia already. 


been unable to bridge the gap 
separating the positions of Israel 


Sidk^llnk^ Witt it 


ensure that relative quiet win 
continue. 

An authoritative Israelj source 


Heating 


cellent relations and close co- to the reopening of claimed here this evening that 


operation. He referred spec!- tfi® Sues CanaL 


fiealiy to an economic and tech- 
nical co-operation agreement 
providing for 845m. of Chinese 
aid. As far as is known, none 
of this aid has been utilise 
' At the Press conference, 
Khaled. who replaced the pro- 
Nimairi Communist Faruk Abu 
Esa on Tuesday, said that 
Sudan’s foreign relations were 
being re-examined, bnt he 
stressed that Sudan did not vrant 
further deterioration in relations 


the failure of Mr. Sisco’s mission 
Addressing a Press conference to Israel centred around the 
this evening; Mr.~ Sisco said-tiut problem of what kind of 
he. expected no decisive break- Egyptian presence should he 


Sealed 5Iotor Gonstraetioii, of 
Bridgwater. Somerset, makers of 
central heating circulators, has 
formed a sales company in 
Hamburg. West (Sennany. 


through and that none . was allowed on the east bank after- 
achieved.** ' ' He added^ bpwiever, wards. While Israel is ready to 


fndn^tor 


that while there vrere differences allow the crossing of Egyptian 
between the two sid^ .still td be civilian piriiee. I^esident &dat 


resolved. 


believes 


and his Government insist on a 


practical basis for further pro- crossing fay regular forces who 
gross on an interim Suez Canal would be entrusted witt the pro- 


agreement can still be achieved, teetion of the technical teams 
Mr. Sisco, who departs fbr working on the clearance of the 


Washington to^norraw added Suez 


John Thnrley, of Harrogate, has 
supplied a ittemieal waste in- 
cineration system to a chemical 
works in Schwedt, East Germany, 
vrorth £26,120 and claimed to be 
the first of its kind pnrehased 
by an Eastern European country. 


banned all power strikes in West 
Bengal with immediate effect 
under the Essential Services 
Maintenance Act declaring all 
strikes automatically Illegal. The 
order follows a series of wildcat 
strikes, go-slows and worfc-to- 
rules. 

• PENTAGON to-day said China 
probably had installed for the 
first time a “few” missiles with 
a range of 1.000 miles. Depend- 
ing on where they were planted, 
they would be capable of bitting 
targets frona Japan to India. 

# JORDAN’S semi-official news- 
paper Ar Ray issued a warning 
against any partial peace settle- 
ment, based on re-opening tbe 
Suez Canal. 


Hassan expected to drop Oufkir 


Ploughs 



I BY OUR OWN CORRESPONDENT RABAT, August 5- 

! JUST 25 daj's after a military ture. ineffieieney. 

coup failed- to unseat him. King Ironically tbe King’s refonns General lldhamed Oufkir, tbe 
• Hassan announced last night he also appear to coincide with of tbe interior, who was 

! had sacked Premier Aiuned some of the main objectives responsible for restoring oz^r 

: Laraki and the whole Govern- generally attributed by political after tbe coup, is now widely 

( ment to ,make^ way for a new observera here to tbe leaders of rumoured to be in disgrace. His 

I team which will be given the the July 10 coup, who are fate is unknown, but it is thought 

I job of sweeping the loyal regime reported .to have been outraged unlikely tiut General Oufkir vrill 


SKS. of Whitchurch— e member 
of the Owen Orguisation— has 
received orders in excess of 
£10.000 from Nigeria tor disc 
ploughs, disc barrows, fertiliser 
distributors and trailers. 


Bodies 


Court rules 


clean of corruption. 

The programme tbe King out- 
lined rather sketchily appears to 
coincide with the principal 
objectives of the two main 
political parties, the old guard 
Istiqlal Party and the socialist 
Union Nationale des Forces 
Populmres (UNFP), who have 


by corruption and administrative return, to Government 


Bnlkmobile, of Sudbury, has 
signed a contract, worth over 
£33,{M0, to supply 14 vehicle 
bodies and equipment in pkd 
condition for assembly in 
Czechoslovakia. 


first time to buy branded frosen 
foods in the ^50(Koot high city, 
a refrigerated van service has 
been introduced, covering 520 
miles of dusty, twisting roads 
from the coast— where tempera- 
tures top 100 degrees F. Alro, a 
refrigeration store was built in 
Addis. As a result, a complete 
range of Birds Eye and Wails 
frozen foods is now available to 
a " cosmopolitan population 


shipped on a two-month refrig- 
erated voyage to the Red Sea 
Dort of From there the 


port of Ass^. From there the 
overland journey involves a fleet 
of three refrigerated vans, each 
with a crew of three, on a three- 
day drive across desert and 
mountain to Addis. The crossing 
of a salt flat desert. takes place 
by nigbt -to avoid the worst of 
the scorching sun and tempera- 
tures as high as 130 degrees. On 


China backs Yahya Khan 

W ■ 'n... amati 


Sales to 


£1.5m. contract 


against Ky 


S.^IGON. .-\u;just 5. 
THE SOUTH VIETNAMESE 
Sup.-eiuc Court to-day ruled 
against Vice-President Nguyen 
Cao Ky's bid for candidacy in 
the October presidential election. 

Bui the preliminary court 
decision imnxedlately prompted 
a new threat from General 
Duong \'an •* Big “ Minh, the 
only remaining candidate to 
oppose President Nquyea Van 
Thieu. to reconsider his applica- 
tion. 

Mr. Ky. the court said, did not 
have certification for 39 of bis 
101 endorsements from provin- 
cial chiefs. A candidate must 
submit 100 cortiiSed signatures 
and Mr. Ky claimed he handed 
in a total of 102 names. 

Reuter 


Union Nationale des Forces BY OUR OWN CORRESPONDENT 

Populmres (UNFP), who have KARACHI. August S. 

been out of office anti in oppth CHINESB Premier Chou E-n-lai Awami -League to take over tbe 
sition for yem. This led has sent a letter to President province, 
observers to beU«e they would Yahya Khan assoiing the full The Government claims that 
accept an mvaation to jom the support of his country to Paid- th?^Son-BlS2u PopSitiJi 

M'Abd°ertXS”BouaWd Sdfhl f!i” ^ the^c of aggreraon by objected to atrocitilS from ttJ 
M. Abden-ahim Bouabid said the India, according to reports pub- Awami League cadres and rebels 
l^gs aims were their own and ushed here quoting diplomatic from Ben^ rogSente of tte 
PjeP5fd to cooperate. Mr- Chou expressed Smy unS? 

ente^ pi^ m the gatisfaetion over the growing th5?temporS ronfroL^ATuS 
choice of mi^^ are friendship between the two conn- was done %3ttttf «»n5vaaM 

The Mng said tte new Govern- •• lOAnAA L-aiAW’ to the White Paper, 

ment, to be appointed soon for baicu Delhi Correspondent 

a ** transitional " term of office. The Pakistan Government writes: Reports persisted in New 
would be required to cany out claims to-day that more than Delhi to-^iy that India would 
a programme of reform in edu- 100,000 people were IdUed in a fotmidly recogidse a separate 
cation, administration, jnstice " reign of terror ** unleashed by nation of ** Bangla O^h ** within 
and the economy. Administrative the Awami Le^ue from March 1 the next fortnight 
and judicial reforms will be to 25— the period immediately The government sought 


The aviation division of Dunlop. 
Coventry, has received an 
order from Aeronantica MacebL 
of Varese. Italy, for prototype 
wheels and brakes for the Aero- 
macehi MB326K single seater 
strike airor^ which is being 
developed from the successful 
trainer version. 


Korea . . . 


for Dunlop 


By Our Own Correspondent 


A CONTRACT WORTH ABOUT 


Rights 


and assistance of India, aceordlog 
to the White Paper. 


Delhi Correspondent 

Tbe Pakistan Government writes: Reports persisted in New 


government sought 


mainly desiiraed to eliminate before the Army intervened in authocisatian from Parliament 


corrupters* and the corrupted. In East Pakistan. 


education the plu u to fit the la a 125-page White Paper the ture of Rs. 2,000m. on refiigees 
nation s youth for useful em- Government publishes its account from East Bengal during tbe 
ployment instead- of academic of the East Pakistan crisis, claim- current financial year, Rs. 500m 
glory. In the economic field ing that it intervened only hours of this sum has been received in 
attention will centre on agricul- before a planned nprlsing by the form of external assistance 


to-day for additional expendl- 


Gower Press has sold the 
sole distribution rights to the 
U.K and (Canada edition of 
Who’s Who in Finance to 
R. R. Bowker, of New York. This 
wiU be the first pnblished source 
of biographical reference to the 
British financial community as 
a whole. Publication will be in 
January, 1972. The work will be 
published In the U.S. as Who’s 
Who in British Finance. Large 
Males are confidently predicts. 
Special distribution arrange- 
ments for otter countries. %vTth 
close trading and financial links 
with Britain are being finalised. 


SEOUL. August 5. 
THE SOUTH KOREAN Govern- 
ment yesterday approved the 
purchase of ultra high voltage 
power transmission and sul>- 
station equipment worth Sl5.9m.. 
on 12!. years credit Tor the Korea 
Electric Company from the U.K. 

.According to Korea Electric. 
Balfour Beatty of London is to 
supply cables and tower 
materials and English Electric 
will supply substation equip- 
ment. 

Credits are repayable over 
years after a grace period of 
three years, with the credits bear- 
ing an annual interest of 5.5 pec 
cent The construction work Is 
planned to start in 1973. 


£l.Sm. for tbe supply of floating 
oil hose for the tanker terminals 
of the proposed .‘burned oil pipe- 
line from the Gulf of Sut*z to the 
Mediterranean has been won hy 
the oU .and oiorin»- division of 
the hose group of Dunlop. The 
contract is part of a total scheme 
—worth about £117m.— put 
forward by an internalioual con- 
sortium. 

The Suraed scheme involves a 
pipeline some 2D0 miles long 
from Ain-Sokna to a point on the 
Mediterranean coast about IS 
miles west of .Alexandria. Super- 
tankers of 300.000 tons will dis- 
charge. via Dunlop *' Selfiote " 
Integral Boating hose, into a lank 
farm at the southern end of the 
pipeline, and the oil vfll then 
be pumped through the line to 
the northern tenivlnal for re- 
loading into smaller tankers 
for shipment to northern 
Mediterranean and other Euro- 
pean ports. 

Dunlop “selllote" integral 
floating hose is m.ide at Grimsby 
In 40 feet lengths with Internal 
dloiiietcrs of up to 30 inches. It 
is already in use with major 
oil companies rbroiighoiit tbe 
world but. with a potential 
throughput of SOm. tons u year, 
tbe Sumed floating hose Installa- 
tion will be the largest of its 
kind in the world. 


.. and to 


Singapore 


BURMA’S RULING PARTY 


Pottery 


Popular” by decree 


Wood and Sons, tiie Stoke-oo- 
Trom pottery manufactorer. has 
won an order from Japan worth 
£55.000. 

The order, is for complete 
ranges of dinner, tea and coffee 
ware in two patterns. 


British exports to Singapore 
totalled $S267.4m. during the 
first five months of this year, 
which was 24 per cent higher 
than for the same perioR last 
year. 

Despite this - jump. British 
imports constituted 7.6 per cent, 
of all imports into Singapore, 
equivalent to the average last 
year. 


Leipzig Fair 

BRITISH COMPANIES 
chemicals, tobacco, toys, m 
instruments and other fields 
show their products at 
“ bih.“cst-ever *’ Leipzig Autu 
Fair (September S to 12). 
Forci:;n participation is ex 
tn hv 10 per cent up on 
year, with some 55 coun 
represented. 

Newcomers to the Fair 
lUC. will include Eaton Yale 
Towne. nf Manchester (vehi 
gearboxes) and G. D. Searle. 
High Wycombe, with a selectl 
of medical and laboratory eq" 
ment. 


Japan's space, meanwhile, 
be roughly five times gre 
than last September, half of 
being devoted to chemical pi 
Thn roiobincx Mitsubishi. Mi 
Sumitomo. Nlcbimen, Mi- 
Iwai. Toijln, Marubeni and 
lioh will again be there. 
Honda vehicles will be m; 
their debut in Ihe Ge 
Democratic Republic. 


BiLss Charrington has o 
its eighth pub in Switze 
tbi>« year when the B 
.Ambassador. Mr. E. .\. Ml 
pulled the ” first pint ** st 
Mr. Pickwick, in Berne. Tb 
arc other 3lr. Pickwick pn 
in Bienne. Geneva. Lausair 
Lucerne, Neuchatel and Zfiii 


BY A SPECIAL CORRBPONDENT 


WITH congratulations from tbe 
Soviet CiJimuunist Party and 
" fraiurnai " p.*iniej; all over the 
world, tbe nine-year-old Burma 
Sociali.^i Pi'ograimiic Party has 
just held \if first Congress. 
Months nf sloganeering md an 
intormrnable di.splay of organ- 
ised mass enthiisi.tsm preened 
this event and. now that it is 
over, another •spell of ritual cele- 
hraMPi! ha*; The- .si.-ire- 

owned press and radio carry 

daii> i-('pii|-|.s i.U jH'Mple u!i(i 

dred'4'*U MileJ repaired 

hridgfs nr cbmaled lilood to 
hospnai.s— all in order to express 
their •'|;itioii over what took 
place Jt ihu Conercss. These 
manirostatinn..; of mass excite- 
mem arc the more remarkabiu 
in that there is actually precious 


little for the man -in the street 
to be elated about 


Insurgents 


Foreign ■ 
Commerce! 
Bank | 

Ballariiistr, 82 ■ 

P.O.Box 1006 i 
8032 ZURICH | 
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Address: 




The truth is that. Congress or 
no Congress, Burma is passing 
through an unusually difficult 
phase: indeed this is indirectly 
demonstrated by the political re- 
port presented to tte Congress 
by Brigadier San Yu, Secretary 
of tte BSPP Central Organising 
Committee. Before the ** Socialist 
Revolution" of 1962, the report 
says, there were only two oppos- 
ing forces on the Burmese poli- 
tic.tl scene, the Rightist forces 
in power and the underground 
and above-ground Leftist forces 
fighting for power. Since the 
revolution the contending forces 
have increased to three: the 
forces of the ’’ Burmese way to 
socialism *' led by General Ne 
Win's Revolutionary Council; 
tbe Rightist forces (now ousted 
from power), and the still 
struggling Leftist undergroimd. 

The report gives an assurance 
that the Government's "Right- 
ist ” and " Leftist " 'enemies no 
longer offer a serious threat, 
claiming that the rebel forces 
are not only being ** mauled ’’ by 
I Government troops, bat also 
“disintegrating as a result of 
I Internal fends." Information 
about insurgent activity suggests, 
however, that tbe rebels are 
still active and constitute a seri- 
ous security problem, particu- 
larly- in ru^ areas. 

In the cco'nomic field, Burma's 
predicament is dismal. The 
port itself makes no attempt to 
mince matters on this quotion. 
It admits that prices are rising 
" almost daily ” because of fall- 
ing production and other factors. 
Rice exports (which provide 
Burma's prindpal source of 
foreign exchaoge) have fallen 
from 1.1m. tons in 1966-67 to 
only 400,000 tons in 1970-71. 
Imports have had to be cut 
because there is less money to 
spend abroad and shortages have 
own made still more acute by 
the inefficiency of the ubiquitous 
state trading concerns. All these 
developments, the report admits, 
have led to a steady worsening 
of living standards (and to a 
flourishing black market): yet 
they are being overshadowed, at 
least in the columns of the offi- 
cial press, by the Puty Congress 
and what is billed as its most 
important achievement— the con- 
version of the BSPP to a 
“ People’s Party." 

The Government has spared 
no efforts for several months in 
attempting to convince its sup- 
porters of the importance of this 
" eonveislon." Party activists 


have been perasteotly 
dr umming in the idea tta t tine 

emergence of a “People's 
Party" represents a “turning 
point" in Burma's history, for 
the simple reason that it will 
herald the return of political 
power to the people. On closer 
inspection what has happened is 


CHINA 


IpAKNi^ ^ 




O 


a little less simple, and a little 
less dramatic. 

TTie emergence of- a Peoples’ 
Party means, according to BS^ 
theoreticians, the replacement, 
at all levels, of party cadres 
nominated by General Ne Win's 
Revolutionary Council with new 
leaders elected by' party mem- 
bers through what is described 
as “ inner-party democracy.’* 
This process has already been 
completed throughout tbe lower 
echelons of the part>*. The much 
advertised task of the Congress 
was to perform the final act of 
conversion, by electing party 
members to the top organs of 
the BSPP. 

The Congress, attended by 825 
delegates inclndlng General Ne 
Win and members of bis then 
all • military Revolntionary 
Council, elected 150 members to 
the BSPP Central Committee, a 
democratic act whose sigwifi. 
cance appears slightly modified 
by the fact 120 were members 
of the Anny. (The remaining 30 
consist of former Commoulsts. 
writers, teachers, lawyers and a 
few ex-politicians.) The Central 
Committee, in its turn elected 
10 members (all but one mili- 
tary) to the Party Politbureau, 
With General Ne Win as Chair 
man and Brigadier San Yu as 
Secretary. 

The process of “conversion" 
was completed by the elMtton 
of members to such organs as 


the Party Inspection Committee, 
the Far^ Secretariat and the 
Party Control Committee. The 
whole operation was placed in 
an appropriate Ideological con- 
text by General Ne Win who 
spoke at the opening session of 
“retuniing state power to its 
rightful owners." But in spite 
of General Ne Win’s uplifting 
oratory tbe impresstiro persists 
that ideology was not the main 
motive which impelled the 
General to take so much trooble 
in transforming the BSPP into 
a People's Party- 

General Ne Win's other, and 
more importaot motive, appears 
to have been to give the BSPP 
a monopoly positioo within the 
framewoA of Burma’s new 
“-revolutionary " constitution. 
T^ coostitutioi^ at^ittedly. is 
still in preparation, bnt when it 
does appear it is expected to 
follow orthodox Leninist linra. 
Which means that it will provide 
for the existence of a single 
poUticai party to serve as the 
“ vanguard of the people." 

Up to now it might have been 
easy enough to dispute the 
BSPFs eligibility for this envi- 
able role— -there are. after all, 
other movements in Burma 
which enjoy popular support 
From now on the party will at 
least be able td claim that it has 
the formal credentials for the 
job. By the same stroke General 
Ne Win will of course hope to 
gain added respectability for his 
regime in the eyes of Communist 
governments which have not 
always looked kindly on Borma's 
“ indigenous socialism." One 
country whose reaction will be 
studied with special interest is 
China — to which General Ne 
Win is shortly to pay an official 
visit 


SPORT: CRICKET... YACHTING 


England struggle on easy wicket 


BY TREVOR BAILEY 



OLD TRAFFORD, August % 


ON THE FIRST day ’ of the 
second Test England struggled 
to ao unimpressive 219—7, 
though a smaller total seemed 
probable at one time. With the 
aid oF-frirther showers during tbe 
match, to liven up tbe pitch, this 
could be sufficient especially if 
tbe tail continues lo wag tomor- 
row. But it cannot be said to 
rapresent a good score on this 
easy-paced wicket 
Having won the toss on a 
slightly green pitch with a 
somewhat overcast sky, Uling- 
wortb thought long and hart 
about putting tbe tourists in 
before eventually electing to bat. 
Although the Eoglisb pace men 
would have troubled the Indian 
batsmen, the England captain 
probably believed that tbe limi- 
ted Indian opening attack was 
unlikely to worry bis batsmen 
even jf the eonditions suited 
seam. 


Tbe way Luckburst and new- 
comer JameMn negotiated the 
early overs certainly upheld this 
view. Neither looked in any 


trouble against Abid AU who, 
at medium Fast pace, was able 
to swing tbe ball early and gently 
away, or tte even slower left- 
armer. Solkar. There was. in 
fact an air of unreality at this 
stage and I was beginning to 
wonder when tte spinners, tbe 
real strength of this Indian side, 
were coming on when Abid All 
claimed bis first victim. Jam» 
son. who had been batting 
pleasantly, receive a tempting 
long bop outside tbe off stump 
and hie it hard off tbe back foot 
straight Into tbe bands of a 
grateful cover for 15. 

lo the same over and tbe same 
score. Abid All bad Edricb 
caught behind. This totally un- 
expected double success inspired 
the bowler to even greater 
efforts. Fletcher managed to get 
off tte mark, but was then out 
ibw attempting to bit a balF- 
vqlley off bis back foot wide of 
mid-on-— not tbe most judicious 
of strokes. England would have 
been in worse trouble, if Luck- 
burst bad not been dropped at 
leg slip one run later. 


The Kent opener and the 
dependable O'Oliveira set about 
staging a recovery which ended - 
when the latter was caught driv- 
ing at a wide outswinger and 
four wickets were down with only 
41 on the boar± 

All credit to .Abid .Ali. who at 
lunch had the remarkable figures 
of 14 overs, four maidens, 19 


England 219—7 (Luckhurst 78l 


runs, four wickets. But truth to 
tell this was due more to some 
indifferent batting than to great 
bowling. 

.After the interval Luckhurst 
and ‘Knott sensibly set about 
repairing the pre-lunch disasters. 
They began slowly, but gradually 
mcreased their tempo as 
Wadekar experimented with 
various combinations of bis four 
principal bowlers without achiev- 
ing the desired result until the 
Kent pair had put on 75 in- 
valuable runs. When Knott 
reached - 42 he was bowled 


through the gate 
Venkaiaraghavan. 

Illingworth started qule 
while Luckhurst who eompl 
his half century, was pi 
with increasing confidence. 

They were still together at 
and England at 161—5 were 
ginning to look as If they 
reach a respectable total 

In the truncaied last 
England lost two more wi. 
before tbe rain came. Luekh 
who seemed destined fo 
century, went down the 
and hit Bedi for four, but, 
a repeat performance, 
deceived in the flight and c 
in the covers for 78. H 
played several handsome . 
before he was caught and bo 
from a firm-footed drive, 
the total 187—7. 

Illingworth, with some 
ance from Lever, took the . 
past 200 before at 5ff5 rain 
and play was held np until 
At this stage tbe England 
tain was 25 not out and had 
again demonstrated his fig- 
qualities in a time of crisis: 


/C 



arrival the food goes into tk| 
4.500 cubic foot cold store bef^ 
distribution through local 
agents, A. Besse and Oi. 
(Ethiopia), to all the principid 
retail outlets, who had to ^ 
persuaded to buy freeze cabinet 
before the service could start. 7 
In addition tn the domesffi 
demand, a now catering foo^ 
service for the hu|el> and res- 
taurants "has created valuable 
orders for such items .is smdeefl 
salmon, potted .shrimp.s and. for 
the British community, kippera. 
Customers for frozen crea% 
sponge cakes are to be found iir 
the Emperor’s household. - ‘Nmio 
is a special interest in frozen 
fish lines, as otherwise tbe local 
lake fish, augmented by 
unappetising sea fish bronghi 
from the coast, is all that l| 
available,” says Unilever. 

Addis, with a native populfr 
tion of over 600.000. has also : 
become home to 20,000 cxpatii 
ates and families — mostta 
Italians. Greeks. British ai£ 
Americana ct^aged in com 
mcrcc, education or as mem- 
bers of diplomatic missions. "Ij 
is these who form the majoril) 
of present customers, wlft 
Ethiopians and other Africant, 
who have lived in Europe oi 
America, as the nucleus o| 
shoppers for frozen fooifa - 
umongst tbe indigenous popnli- ' 
tion." 

One of the social vogom . 
started by the British since siqi , 
plies began arriving is the fid ; 
and chip party. Unilever Expov 
men living in Addis report ttaa 
it is fashionable for guests ti 
be served their helpings in (Ai 
copies oE English -newspapem 
And outlets for branded icd 
cream, which “ is something new 
to the Ethiopian scene," ara 
now boing developed omotC 
local people with the aid of 1 
specially imported consume 
sales vehicle. 4 




Qnailo III wins N.Y.Y.C. Challenge Cup 


BY ALEC BEILBY 


Legitimacy 


Apart from its constitutional 
achievements, tbe Congress faas 
served Ne Win well. It has 
helped him acquire a mantle of 
legitimacy for his 9-year-old 
revolutionary regime, for tbe 
first act of tbe new KFP 
Central Committee was to pass a 
formal resolution setting up a 
Revolutionary Council with 
(Seneral Ne Win as chairman. 
Last but uot least the Congress, 
by adopting what has become 
knoira as the BSPP directive on 
economic plans, has given the 
General a "People’s Mandate" 
to press ahead with his socialist 
economic policies. The policies 
may not woiic— they have cer- 
tainly not been noticeably 
successful in the past— but at 
least from now on they will be 
“ popular." 


DONALD PARR'S Quailo lU 
won ihe New York Yacht Club 
Challeuge Cup at Cowes yester- 
day by a mere 29 seconds on 
handicap from the Australian 
Admiral's Cup team yacht Raga- 
muffin. But, as so often happens 
in inshore handicap races. It was 
tbe boat-for-boat struggle that 
caused more interest and excite- 
ment than tbe actual handicap 
result, calculated when tbe race 
is over. Less thaa thr^ minutes 
separated the first six yachts. 


For the second successive d;^, 
tte wind, blowing a near gale 
force from the west, provided 
the sort Of racing notable by its 
absence from so much of this 
season. Gear and crews were 
tested to tteir limit . . . some 
even further. 

The head of the fleet, Mr. Ted 
l^uner's American Eagle, led tte 
way westwards from Cowes with 
Mr. Alan Bond’s Apollo, repr^ 
senting Western Australia, 


up the chase. With Sir Max 
Aitken's Crusade a minute 
astern, tte familiar picturo at 
tbe head of the Class 1 fleet of 
this year's Cowes Week was soon 
emerging 

A minute separated these 
three as they turned back 
towards Cowes and it was on the 
long run that the first troubles 
arose. One of the vast spinnaker 
poles aboard Crusade broke and 
she retired, Apollo closed tbo 
gap with The Bird, as American 
Eagle id known, and during tbe 
final run a battle of tactics, crew 
stamina, strength of sails and 
equipment aboard these two 
yachts began. 

The lead changed nine times, 
Apollo losing ground when she 
lost three beadsails and a spin- 
naker and regaining it when 
American Eagle, in her turn, 
slowed when replacing torn head- 
sails twice. At the finish Apollo 
led American Eagle over the line 


by 24 seconds, an excitingly 
small margin after four hours 
of racing over 33 miles in touch 
conditions. 


COWES. August 5 


_ Back in the fleet Quailo. which 
« reserve yacht for the British 
Admiral s Cup team was dueliinc 
Witt Mr, Ron Amey's Nor>'ema 
^ though . she suffered no 
breakages, her crew were sailing 
without reefing gear so she was 
committed to carry tte amount 
of mainsail her crew had selec- 
tM when the sail was hoisted 
before tte race. 


Cup team ratter than 
reserve. 

The only British Adml 
Cup yacht racing, Mr. 
Slater's Prospect of WhJJ 

lonlcorl oPM-nln l-n the 14 


At one stage Mr. Parr thought 
he ^d rolled tte sail down too 
far but his fears proved unjusti- 
fied, even if only by seconds. 
Her victory was a shared- success 
for her owner and designer Mr 
Peter Nicholson, who was 
aboard for tte race, it was also 
another point in Quailo's favour 
for ttose who have felt ttat she 
might have been in the Admiral’s 



looked certain to add the R 
York Yacht Club Challenge 
to the Britannia Cup she 
on Tuesday when her ri 
gear went wild and a sail hai 
caught tbe full force of the, 
ing handle on bis head; . 
yacht retired from tte race- 
It was a wild day- with a 
cession of ttro smis and hr 
equipment being brought asb 
to Cowes where sailmakert 
riggers are working round 
clock to ensure all is readT 
tne Fastnet race in which 
yachts, a record entry, set out 
the Grand National of tte 
offshore racing circuit to 
the Fastnet Rock, off the 
west coast of Ireland, and 
race back to the finish at 
mouth, a distance of 65 


> t t 
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HEATIKG 


• PACKAGING 

Outlook for 
next year 
promising 

•fROJECTED figures fur 1971 for 
the packaging industry reflect 
the stulu of U.K. production 


per cenL and 4 per cent, re* 
spectively. 

Prices can be expected to con> 
linue to rise though possibly not 
10 the extent experienced in 1970. 
The outlook for 1972 is more 
promising, and the bulk of the 
packaging industry should re* 
suhic its upward trend. 

These figures are taken from 
the second “ StuXisUcal Review 
of ' the Packaging Industry." 
which wlJl be available from 
Plea. Randalls Road. Leather- 
head. Surrey, at the end of this 


maximuni information in a very 
short time, says Zeiss, with com- 
ponents, projected at an enlarged 
scale and measured ooniact*frcc. 
A feature of ihe. projector , is its 
double-image facility, which can 
be used with all magnifications 
with or without red and green 
fillers. 

The projector can use boriaon- 
lal or vertical silhouette ur sur- 
face illumination as well as com- 
binations uf them. High-inlensity 
quam iodine projection lamps 
give excellent brightness, says 


(£fi membcrsl. 


levels of perfonnanue will prob- 
ably prove to be worse rather 
Than belter, although the last 

• PRODUCTS 


fogrammes oil and gas burners 

caUi^e 01 uie reiiauunary uiua* 

date, standards and requirements as ii is called, is suitable for air mixture: total combustion; of mid-July. TV /T * 

have been a problem and vary offices, schools and showrooms, operational safely; operable Demand for jute sacks, wooden Vl PQ C 1 1 T* 1 O' 
considerably from one European where overhead gas burners, under any perntuiation oi appli- containers, paper bags, sacks and J- vx V'i-uj ysa. ai 

?r bags will continue to fall, 
ale should show a recovery 
demand for steel drums, LJl Vj 

iSItat filaiiaimiiini f^if artH A J 




I per cent, increase m gas 
i so far this year and a 
.icied doubling of consump- 
over thp next five years arc 
)rs very likely "to have 
iplcd Roneywell's residential 
don. of Charles Square, 
tkncll. Berks., to enter the 
ler programming market, 
b. they sa\. ib now approach- 
“eight figures ’’ sterling 
. ss Europe. 

illinq on their e.xpcrience in 
North American market, the 
jany has introduced its first 
product in tiiis field in 
ipe, the R4341 programmer 
ideii for oil. gas or combina- 
burners of up to lOin. Btu/ 
- capacity. 

aits b-jve been designed, at 
moment, for the U.K., riep. 

iitid Dutch markets and 
nan DI\ approval has 
idy been given for the 
ce. 

le R4341 provides automatic 
encing control of burner 
jir, pilot valve, ignitiun and 
' 1 fuel valve in burner sys* 
• usio.g gas. oil or dual fuel. 

' lotor-driven cam timer gives 
following periods: pre* 

cion, pilot stabilisation, main 
. e trail, main flame stabilisa- 
. release to modulation and 
-purge. 

small coluured-sectur dial 
tes to indicate the point 
' bed in the sequence, which 
‘ i 75 seconds altogether, 
le sequencer has a plug-in 
lifier facility claimed to be 
iue in this t%'pc of equipment 
‘ rsnable it to operate from 
.;/l2 [vviolet. tlamc rectification or 
‘uium sulphide detectors, 
eywell claim particularly 
I UV sen.sitivity when used 
onjunction w'ith their C7027 
a-violel sensor. 

oneyxvell sa.v5 that it is now 
;ily committed to this field 
ctlvlty and has in a state of 
anced development flame 
ches, self-checking safety 
ches and add-on converters 
control valves. 

nly recently, says the com- 
,v. has the market become big 
ugh for it to make a viable 
y. FX'en now', it helieves that 
' those companies capable of 
.inq an eflfeelive Europe-wide 
y arc likely to succeed. To 


country to another. But this each with an input of 40.000 
siiuatjon. says the company, is biu/hr, arc conneeted at 20^0 


likely to improve over tbc next 
year or so. 

Comfort 

balance 

controller 

CO.MFORT BALANCE seems to 
be the latest term to describe the 
more complex aspects of domestic 
heating controllers. Drayton 
Controls, of West Drayton. 
Middlesex, i.x now selling the 
Theta Autothenn, which Incor- 
porates an outside temperature 
sensor, a lime clock, and an eight 
programme push button control 
panel, plus two “ comfort, 
balance “ adjusters. 

The maker states that by using 
these adjusters the user can 
“ tune “ his heating system to his 
own comfort requirements and 
to the pai-ticular structure and 
constnietion of bis home. 

Claimed advantages for the 
installing heating engineer are 


feet centres, to standard 21 inch 
Steel pipe attached to the ceiling. 

Metal reflectors direct the 
infra-red rays down un to the 
area to be heated. These 

reflectors can he either two feet 
wide for recessing into the ceil- 
ing or one foot wride for instal- 
ling below ceiling level. Jn both SWl. 
cases decorative aluminium 
grilles cover the pipe system. 

This method of heating is com- 
patible with air-conditioning as 
it heats objects and not the air 
between them. There is no need 
for a chimney, the company 
maintains, as the high efficiency 
allows for satisfactory and harm- 
less self-ventiiaCioa. 

The system, an adaptation of 
the Nor-Ray-Vac system used ex- 
tensively in heating industrial 
buildings, is approved by the Gas 
CouncU. Complete installation 
costs are around 30p per square 
fooL Phoenix Burners is at 2, 
Valentine Place, London SEl 
8QH. 


cation, envircmmeni. or fuel. carrier bags will continue to fall. 

Used as- an inejnerator the Tinplai 
combustor reduces pollution while 

problems as it can disperse eeilulose lilui. aiuininiuni foil and 
almost any to.xiq waste liquids of 


generally. Compared with 1970. ™onth. price £25 non-members jjjg company, which can be im 

*■ proved near the edge of the 

screen by placing a Fresnel lens 
on top. In addition to the method 
of comparison with master lay- 
outs, the MP 320 permits 
measurements with u cross stage 
or with a glass scale applied lo 
the screen, or both. Angle 
mcaxiiremenis are possible by 
attaching a circular stage and -a 
rotating screen. 


low calorific value in a liquid/ 
fuel ratio of more than 4 to 1. 

U.K. agents arc Eiiropeenne 
Development and Construction 
Co.. Victoria Street, London, 


• PLASTICS 


paperboard Imxes an cartons will - A ME.ASUR1NG projector, suit- 
probably be fairly sialic. 3^,1^ checking and measuring 

small and medium-sued conipo- 


Pruduction of plastic materials, 
aerosols, glass containers, fibre- 
board packing cases and closures 
can be expected to show an in- 
crease compared with 1970, which 
may be of the order of IS per 
cent.. 14 per cent, 2! per cenL. 


nents in workshops, inspection 
rooms and laboratories, has been 
launched in the U.fL by Carl 
Zeiss Jena. 

Called tbc MP 320. it conveys 


Zeiss claim.s that image distor- 
tion is negligible, with measure- 
ment inaccuracy between 0.01 
and 0.001 mm. dependins on the 
workpiece and the magnification 
selected. The possiblo magnificu- 
lions are lOx. 20x. 50x and lOOx. 
the objeeffves being arranged 

two each on a common nuscpicce. 


Small 

tantalum 

capacitors 

A RA.NGE of miniature polarised 
solid anode tantalum cupacitors 
designed for use in prulessional 
electronic equipment havmc 
hvbrid or sub-minialurc assem- 
biie.'? has been announced by 
Emihus Microromponenis. uf I'J. 
Queens Pioad. Weybridge. Surrey. 

The company says that the 
low cost and siiuill physical size 
makes these capacitors ideal foi- 
asscinbly on to thin ur ihit* 
film .<ubsirates and a.s a com- 
ponent in equipmem where 
miniaturisation is ex.<;t>niial. 

Known as the *’ Micro-Tan ” 
range, capacitance valuer are 
from 0.0lM7-fiS microfarads with 

wnrkinc voltages frmii 2 lo 35. 
and these devices have a polar 
element huused in a cylindrical 
metal case with a resin seal at 
one end. The ease is fitted with 
a polyesler insiilaliitg sleeve. 
Leads arc tinned nickel 0.02 
inches diameter. The tempera- 
ture ratings are -55 degrees to 

-^S5 (leqrecs. 


Economic 

iiiaiBiiiiig iieauag cugiuccr are ^ . ■ 

that the controller can be used /^r^TTI f^llCTlOTl 
with most heating systems pro- w\yXllL/v4-OLlV./i.X 

unit 


heating systems pro 
viding hot water and central 
heating, and that the “ comfort 
balance ** device virtually 
eliminates non-profitable post 
installation calls because the cus- 
tomer makes his own a^ust- 
ments. Net trade price is £43.56. 


Radiant 
heating 
saves fuel 

OPERATING costs of a new gas- 
fired radiant heating system, 
developed by Phoenix BDmers, 
with a claimed efficiency of 93 
per cent., are said to be 40 to 
50 per cent, below conventional 
heating systems. 

The Phoenix Slimline system. 


OFFERED for the first time in 
the U.K. is the high intensity 
SAS combustion unit manufac- 
tured by Socaltra, Paris. The 
combustor is available in capac- 
ities from 2.000 to 80,000,000 
b.Lu./hour, ranging in price 
from £1,500 to £10,000. 

Widely installed in Europe in 
all types of furnaces, incinera- 
tors. kilns, boilers, etc., it is 
claimed that major economies 
in capital and operating expen- 
diture can be achieved. The 
maker states that the combustor 
will pay for its installation costs 
within 24 montlis of operation. 

It is stated that the burner’s 
success is based on six prin- 
ciples: high flame speed (up to 
600 feet/second); . noiseless 
stable flame; high quality fuel/ 


PROCESSES 


v^aterless paper-making 


•:rE urc !»igns In u number of 
vtufK 111 vuncern about the 
Hint uf water used in the 
er iTuikinq induKirlea and the 
cl tipun the environment. 
hi& ueck :i booklet has been 
ed b,\ the British Paper und 
rd Makers' Assuciatinn . in- 
ting what the industry is 
udy duiiif4 in the U.K. lo re- 
i> the amount of water used— 
recycling fur instance— and 
cfTorU are being made to 
i cloancr effiueuis. The 
iciution points out of course, 
all ihU luis lo be paid For, 
ehow. 

l the same time, however, 
n (he U.S. comes news that 
. — -T»r manufacturers over there 
taking a closer look at pro- 
es that do not use any water 

— — I view of the fad that 100 lu 

tuitb uf vjuter arc used for the 
' ^lucliuii Ilf every ton uf 
’ ibed paper, with uffluont. such 
i processes could prove to 
* iitraclivi*. 

I’coniing in the .Vrthnr I), 
le urgunisalioTU considerable 
Uil reduction ^vould uisu 
ill friiiji ihr use of these pro- 
es. which use air instead of 
*r to carr>‘ the fibres on to 
ine^h screens on which the 
'r is funned. The “Furnish'' 
□oil pulp in a roll or bale, 
aimed paper .stock, or syn- 
ic fibres — is disintegrated und 
lenricd in an airstream. The 
fibre clumps arc broken up 
Qioch.-inicai action or arc re- 


moved so that only Individual 
fibres move to she Forming areas. 

The air moves through a 
continuous porous screen, 
depositing fibres in a htyer. For 
most aplications it is necessary 
to add bonding agents, either to 
the fibres prior to forming, or 
to the formed web oF paper. 

Paper quality is good accord- 
ing to the American research 
orgunisatiun. Good fibre uni- 
Formiiy is produced, a much 
higher percentage of short fibres 
or filler particles can be handled 
compared to conventional pro- 
cesses, and the absence of water 
also means a softer paper that 
may be more acceptable in some 
applications. 

It also turns out that the 
economic size for dry-formed 
paper making units is consider- 
ably smaller than for comparable 
wet forming equipment. Further- 
more. plants would not have to 
be .xited in ureas where large 
amounts of water are available. 

Dry forming also opens up tbc 
prospect of greater utilization of 
secondao' fibre. Conventional 
paper mills integrated with wood 
pulp manufacture are often 
distant from major sources oF 
recovered fibre, and it is seldom 
economic to coUect enough 
waste paper to supply the needs 
of a l.irge wet-forming mill. 
With diT forming units placed 
elsewhere however, the position 
might be quite different. 

.A number of techoicai 


problems have yet to be resolved 
with dry forming. In particular, 
methods are needed for the 
recovery and de-lnking of the 
fibres from waste paper. 

Bonding 
of suit 
linings 

FOR YEARS interlinings of 
men’s suitings have been applied 
to the component parts by bond- 
ing with synthetic adhesives. 
lUs required the use of beat 
and pressure in order for the of Dover. Kent, the exclusive 




These automarie heat and smoke release 
ventilator units, part of a contract worth nearly 
£140JH)0, are being prepared for delivery to Bass 
Charrington’s new brewery at Runcorn, Lancs. 
The ventilators, designed by H. H. Robertson 

METALWORKING 


(U.K.) of Ellesmere Port, have fuscable links 
which react aucomacicaily when the internal 
temperature in the building reaches 1S5 F. 
Robertson is supplying 236 ventilators for the 
project, each 7 feet long by 4 feet 9 inches wide 
and made of Galbestos sheet steel. 


Welding machine control 


This Is the latest addition to the range of moulding machinery made 
For the plastics and electronics industries by Daniels Hamilton of 
Bath Road. Stroud, Gleucestershires. Called the Unasetter, It Is a 
rapid-cycling plunger transfer machine for producing minia- 
ture thermostat pl^ic mouldings to close tolerances. 'The machine 
':p'ves shot capacities up to 3 grams for phenolic, urea, melamine and 
other plastics and up to 6 grams for epoxy and aikyd materials. 
Provision is made for the inclusion of metal inserts if required. 


Quieter plastics grinder 


GR.ANULATORS for the plastics 
jndustr\' which are claimed to 
reduce the nuise level of this sort 
of process on most materials to 
below 85 decibels have been in- 
troduced here by Denis Leader, 


layers to adhere properly. 

A joint development by 
Intertherm and Montague 
Burton has resulted in a novel 
ledmique for bonding which is 
based on a heated platen process 
for which the glue line tempera- 
tures are achieved by the 
thermal transmission of ' the 
fabric. 

By the use of dielectric heat- 
ing methods t^ adhesive layer 
can be heated regardless of the 
thickness of the laminate with 
the result that the time neces- 
sary is much reduced. 

The pre-cut pieces of material 


U.K. agent for .AB Johanssons 
Chuckfubric. of Sweden. 

Three of the more powerful of 
the four units are equipped with 
four rotor blades instead of two 
to provide greater cutting 
efficiency. 

Processing rales of up tu 1.100 
lb per hour are claimed, depend- 
ing on the material and size of 
machine. Engine power ranges 
from 2 to i5 bp and eight 


different screens are available 
to give granule sizes from 2 to 
25 mm. 

The quieter operation is due to 
ihe fact that the cutting blades 
are mounted at a special angle to 
the axle of the rotor shaft, 
eliminating the hammering noise 
associated with conventional 
grinders. 

Noi.«e absorbing sheet metal 
laminate is used for the hoppers, 
which are further sound-proofed. 
When placed next to injection 
moulding machines, these units 
can replace more expensive 
methods of plastic waste recovery 
involving bins and fork-lift 
tnicks or conveyor systems. 


VIBRATIONAL amplitude at the 
working face of the welding 
bom, giving a direct measure of 
the efficiency of the system, is 
metered on tbe control panel of 
the 600 Sonobond ultrasonic 
welding machine from Kerry 
Ultrasonie. Hltcbtn. Herts. 
Believed to be a unique feature, 
the ampllrude meter permits the 
selection of optimum operating 
conditions, the maker states. 

In the Intermediate power 
range (600 watts, nominal ftr 
quency 20 kHzL tbe machine can 
be bench or floor mounted and 
win weld a range of similar and 
dissimilar inetsls. including 
0.0.30 inch aluminium alloy. 
0.040 inch commercially pure 
aluminium, 0.030 loch copper. 
0.015 Inch stainless steel and 
0.050 inch aluminium wire. Other 
metals which can be successfully 
welded Include platinum, 
titanium, niobium, magnesium, 
gold and nickel. 

The equipment is controlled by 
solid state circuitry, which has 
reduced its bulk compared with 
eoTiventional machines. The 
ultrasonic transducer is of 
clamped iead-zirconatitaoate with 
a potential electro-acoustic trans- 
fer efficiency of 90 per cent 

The unit - incorporates an 
adjustable force pneumatic 
clamping system, and the weld 
bead provides an adjustable 
stroke. The anvil support is 
vertically and horizontally adjust- 
able. Welding tips are inter- 
changeable and a variety of 
geometries is available. Weld 


recovery lime is stated lu be vir- 
tually zero. 

Typical applications for the 
equipment include rolled foil 
capacitors: cathode-anode tabs to 
foil, wire to wire and wire to 
lugs In small transformer coils: 
small bi-metal contacts; lump 
filaments and small area lap weld 
combinations. 

Another way 
to make 
carton dies 

CARTON diemaking was tradi- 
tionally carried out by highly 
skilled craftsmen who, fur multi- 
station dies, first drew the 
carton cuts and fold.s up to 50 
times on a sheet of plywood and 
then folIov;ed the lines with a 
fine jigsaw. This was recently 
superseded by an optical line 
follower working from a single 
ina.ster panem and guiding a 
laser cutting device. 

Arden Dies, of Cross T.ane. 
Marple. Cheshire, has adopted a 
different approach— one imago 


only iti pruduced us a metal tem- 
plate. by milling a senes of sluts 
in the metal to correspond with 
ibu posiiion uf tbe cutting and 
creasing rules. 

it is claimed that Ihe milling 
niachinu. either hund-uperated 
or N/C controlled, is accurate lo 
OCIOL inch across critical panel 
sizes. Tbe template Is used in 
control a 48.000 r.p.m. die router 
which cuts the die stations in an 
Integral skin foamed rigid 
polyurethane Imse buard into 
which the culling niles arc fitted. 

Welding in 
Russia 

RECENTLY pnltlishcd figures 
state that in the USSR the use of 
welding in eon^iiiicilun wurk is 
saving more than 600.1)00 tonnes 
of metal and 75m. roubles each 
year. In the penultimate year of 
the five-year period recently 
ended the output uf welded 
fabrications in Russia rose in 
tonnes, 74.4 per cent, in 
industry* and 25.6 per cent, in 
buildinu. 


IVmPIR RnSE 4/30 2 ELECTROniC 
SKCRLCUinTOR 


L 

ORMALPFIICE £525-00 

JR PRICE ONLY £175-00 _ 

e* a dnh caUtilaior ihai « “ 

3uipB<*o iwtih a SUent Primm 
flit M.US a trvmendaus 
hr RASE 4 30.2 provide- a com- 
Jfir prfatrd rccoro » c*eir «« 

T a eaieuiaiian, it «ddi> &ao- 
art». miiltiplloa. dtvidcs. Aut^ 

■aiti loiiiiiiuoifs calctii.itions w.ih. 

9 Kinowon Itoad, C fw i n iM rw CsUfe, Loothorhead. Snmv. 



use less power than conventional 
systems. 

Imerihcnu, a member of the 
Elphiac Group, is at Blenheim 
arc placed on ‘a conveyor which Gardens. Brixton, London. 5.W.2. 
carried them over the special 
electrode system. As tbe 
laminate moves into tbe radio 
frequency field the adhesive 
begins to absorb the RF energy 
and melt. 

At this point the laminate 
moves between nip rollers to 
complete tbe heat and pressure 
cycle. Operating speeds of up 
to 2W garments of normal size 
per hour are possible on each 
side of the twin conveyor. 

Advantages of tbe system in- 
clude improved operational en- 
rironraent because of the com- 
parative absence of heat and 
better retention of the cloth's 
natural characteristics, with a 
reduction of glossing and impres- 
sions in the fabric. 

Tbe unit is designed for all 
materials in general use and 
offers the additional benefit of 
needing no heat-up time. It has 
been designed around two 6kW 


Ultrasonic 
cleaning 
plant 

COMPACT ultrasonic cleaning 


companies, both large and small. 
10 appreciate the economic 
advantages of either replacing an 
accounting machine or, at tbe 
. , j . . . I... upper end of the scale, having a 

equipment developed jointly b> 2itghl.v intelligent front end lo a 
Itl and Dawe Inslmmenls, can substantial mainframe. 

This i.s the opinion of Mr. 
Leo Mc.Meer, manager of the 
Antoniated Business Systems 
Division of Litton, speaking to 
the Financial Times yesterday 
on the expansion of the market 
for small computers. Many 
people have seen the expansion 
uf timesharing syi^teras as a 
threat to small machines but the 

evidence, according to Mr. 


• DATA PROCESSING . . 

Catering for small users 
is worthwhile 

S.4LES of small computers will well as a production control 
depend largely on the ability of package, developed in Switzer- 


deal with many of the problems 
encountered in industry, ranging 
froDi lenses to assembled primed 
circuits. 

One of the perennial problems 
in cleaning of any sort is match- 
ing the machine to the cleaning 
medium, \vhelhcr it be a simple 
soap solution ur a comprehensive 
organic solvent. In this case, 
according to the companies con- 
cerned, the design of the uquip- 


jTf* cenS5tors"*and”is* said to uient. taking into account the a marker 

characteristics of the solvents small companies which 


i. « 




a 



Thefirstbaire!: imagine 
•• "ihiitsr or more classic struct 
whiskies oarf* anaturinff oaken 

•casks, then, when , 

- reached their iadividaal P^t 
imagine them Wended togemer. 

- - Most peep^^ would bo satisfied 

.at this stage- Alt not 

' - Cutty Sark. 


nature foi^.lcssst , 

UBo£hm yeaE-sindk'l^ •Growing' 
fa sub^(^auid,diiai»cttt:w ' 
a flaveav eincigi^ 

. -iindoEdbte4{y-grotbti^ito 



which will be used with iL gives manage; 

tbe range of application needed 
with a system that must be sold 
cumutercially. 

The machine is knuwn as the 
Ultrasonic Cleanline 53. and has 
been designed to u.-^e ICI's range 
of P. L and E Type .Arklone 
solvents. 

The machint* uses a 40kHz 
Dawe unit as the cleaning 
generator. Parts are immei'sed 
in the cool chemical tank contain- 


land, that is now being general- 
ised and is aimed at the manu- 
fucturing unit with a work force 
of between 150 and ^0 people. 

These applications are in fact 
only additions to tbe normal 
sof^are available, and Mr. 
Mc.Ateer emphasises that the 
majority of customers are ade- 
quately catered for by tbe 
standard programs. 

Like most people in tbe in- 
dustry. he tends to dismiss tbe 
sales forecasts thrown up so 
far. and believes that the only 
way to succeed in the field is to 
offer companies a service as 
simple or. as complicated as they 
require. 

ANDY Mcelroy 


mem inforniation system and 
among those who see'thc intelli- 
gent terminal, in fact a small 
computer linked to a contra! 
mainframe, as ■ a necessary 
facility for iodividual depart- 
inems. 

Like all companies in the field, 
LiUuit hopes to make major sales 
in buth areas, but is concentrat- 
ing largely on esiablisfaiog a 
customer base at the monieni. 


ing the agitated solvent, and are This implio.s service to smaller. 


then transferred to a second 
tank where they are rinsed in the 
solvent vapour. Thus they 
emerge 'ooth clean and dr.v. 

The .Arklone solvents that are 
to be used arc known fnr their 
ability to remove many difTerent 
types of contaminant, und the 
capacity of the combination is 
increased for the user by the pro- 
vision of a distillation unit that 
ensures the solvent always rc- 
majpi; clean. 

• Bu agreement beliceen the 
Financial TimeK und the BBC 
mforrnation from The Tedinical 
Page is anziluble /or use by the 


ftrst-tirae companies, although it 
has already established its 
machines as useful front ends 
in the banking and insurance 
worlds. 

Litton is in the fortunate posi- 
tion of having a range of 
machines that have a storage 
capacity, on drum, beyond the 
general comparative size. This in 
itself is a major factor, but in 
addition it also gives the user 
the chuDcc of expanding his 
applications from 'normal pay- 
roll and accounting applications 
into more advaoced applications. 

To this end. Litton has a 
number of packages in hand 


which wiil probably be released 

Corporatfon s Ejtenwl Services cither late this year or early 
os source motenal /or us orer- jn 1972. These.include progranifi 
seas broadcasts. for scientific applications as 


Cut 

Industrial 



Costs 

with 

Cryogenic Pbnt by 



Pehvegrbon 



Petrocarbon Developments Limited 
Perrocurbon Heuse,MaiKhestarM22 4TB, 
England. Telephone: OSt .998 7021 
.Tdex: 606782 


J. W. Spear & Sons Ltd. 

( Manutaewrers ot Games and Educational Toys) 

Highlights from Wlr. J. R. SPEAR'S Statement 



11 months 

12 months 


to 31.12.70 

to 31.1.70 


£ 

£ 

Profit before Tax 

289.402 

214.957 

Tax 

111.145 

96.725 

Profit after Tax 

178,257 

118.232 

Shareholders* Funds 

847.533 

724.087 


• RESULTS AND DIVIDENDS. The improvement is due to 
larger home trade sales, belter margins and an increase in income 
from trade investments. Exports, which had riaen hy 7i% during 
the previous two years, were maintained. A final dividend of 
1 3-5% is recommended making a total oi 22-5% (20%). 

• SUBSIDIARY AND TRADE INVESTMENT. G. J. Hayter 
& Co. Ltd., the leading manufacturer of high quality wooden Jig- 
saw Puzzles was acquired in September 1970. A useful contribu- 
tion to profit from this source is expected during the current year. 
J. W. Spear & Sohne of Nurnberg (41 % interest) had a successful 
year. Scrabble Schuurechie und Handels GmbH. Numbeig 
traded satisfactorily but it is not intended that this Company will 
pay dividends until the cost of acquiring the Scrabble rights has 
been fully provided for. 

• CURRENT YEAR. The vaiue of export and home trade orders 
received exceeds the corresponding figure for the previous year. 

J) 


<SPMR'S GAMES) 


New London 
Properties 


Limited 


PROPERTY INVESTMENT AND DEVELOPMENT 

Points from the Statement hy the Chairmen. 

Mr. L F, J. Plumridge, F.I.A. 

it Tour directors wifi be disappointed jf she estimated surplus on 
■ realisations of flats of £l3()0'j)00 subject to tax on capital gains, 
•is riot exceeded considerably. To date flats have been sold to 
produce a total of £2m.. compared with £750.000 a year age. 

it Since the year-end we have agreed to invest £5001300 in pre-let 
freehold Factory Esutes in the Midlands. 

it Your directors propose to concentrate re-investment in shop 
and office property to give balance to the portfolio, and we 
have prepositions In this field under consideration. 

it Your directon recommend a final dividend of II per cent to 
make a total of 21 per cent for the year, against an equivalent 
dividend on, the present increased capital of 18.4 per cent last 
year. 

'k Yhe prospects are good, in the current year we expect at least 
to maintain the dividend and thereafter anticipate satisfactory 
increases as the proceeds of sales are re-invested. . 

OWNS AND OPERATES QUEENS ICE SKATING CLUB 
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BY MICHAEL 0*HALLORAN 


Felnex to 
lose its 
top men 

The first of what I recently 
predicted to be a series of im- 
f^rtant resignations were made 
«is week. Felnex Central 
Properties— the principal devel- 
opment arm of Law Land— is to 
lose both Robin Brown, its 
managing director and the man 
who has built the company into 
a real force during the past 41 
years, and Laurence Permutt" 
the development manager. Al- 
^ougb no announcement has 
been made. I understand that 
they will ciuite the company at 
the end of this mon th. 

These moves will leave Felnex 


rather like a fish out of water 
for it has always been a small 
tight operation. Although noth- 
ing has been decided definitely. 
It looks as if the company might 
be absorbed into the main bodv 
of Law Land. But whether or not 
It can retain its effectiveness still 
remains to be seen. Recent coups 
under the Brown/Pennutc 
regime include such notable 
deals as Hackbridge, and the 
existing development programme 
boasts such items as a 56.000 
square feet office block in 
Southampton and 100,000 square 
feet in Leicester. 

The two men are. of course, 
founding their own property 
organisation. On the surface, it 
iooks fairly straightforward. The 
new company wiil have two main 
divisions, one concerned with 
development, and the other with 
project management. (Rumour 
says that agreement has already 


been reached for the first major 
management contract.) However, 
it is the ur«<ercurrent which 
interests me most of ail. 

First, it seems to be no dark 
secret that the talents of this 
team have attracted the atten- 
tions of a merchant bank which 
has a deep thirst for property 
situations. No prizes for guess- 
ing correctly here. Secondly — 
and really intriguing— are the 
whispers about a rapid Injection 
into a public situation. Official 
lips are sealed tight so far as 
this subject is concerned, but I 
am willing to bet that negotia- 
tions will be concluded success- 
fully before tbe end of the year. 

Where will the next resigna- 
tions come from? Well, go 
through tbe list and pick oat all 
of the conservative companies 
where the leading young men 
are expected to work for glory 
and disdain money. To many 


of. the old. guard are courting 
disaster by faUiiig to acknow- 
ledge the wisdOBi of the tech- 
niques now being used by Slater 
Walker and several others. 

MEPC spend a 
further 

Still in' .a spending mood. 
Metropolitan Estate has paid just 
under £l£m. to London Invest-- 
ment and Mortgage for a mixed 
portfolio of ten properties. 1 
presume that a key factor was 
the building ** adjacent to exist- 
ing holdings” in Mayfair^ 
MEPC is certainly piecing 
together some Interesting situa- 
tions in that part of London. Hie 
relevance of an office/warebouse 
building at 13-17. Worship Street 
might also bear investigation in 
view of the company's stake in 
nearby Tabernacle Street. The 
portfolio also includes offices in 
Bournemouth, a factory in 
Brizton and a supermarket plus 
shops in Scunthorpe. 

There are few excitements to 
be found in the latest list posted 
by the City of London planning 
office. Sovereign Securities might 
redevelop its small office block 
at 10a, Arthur StreeL but the 


company is still contemplating 
the alteroative of . restoration. 
Stratton Estates — a name wa' 
seem to hear quite a lot these 
days— also figures in tbe list with 
a plan for lS-19, Long Lane. 

Outside of London, one develop- 
ment worth noting is a . 43,000 
square feet biotic which Bovis 
Property Division is to bnild on 
a site adjacent to Eastleigh 
station. near Southampton. 
Although it is the first office 
deal of any size ever contem- 
plated for Eastleigh — ^ihe specu- 
lative ODP was granted on plan- 
ning grounds — lettings should 
not be a problem. \Vhat with 
Grendon's vast industrial estate, 
tbe interest of hypermarket 
operators, and the shortage of 
space in Southampton itself. 
Eastleigh is definitely a place to 
watch. Tbe Bovis block is 
scheduled for completion in a 
year’s time. 

Guardian buvs 
Sugg works 

The 130.000 square feet Wil- 
liam Sugg factory at Crawley — 


bought by Guardian Property in 
conjunction with British Rail's 
pention fund. XVitb a parking 
area for 200 cars, it is a prime 
property, and Guardian expects 
one tenant to pay more than 
75p per square foot. Agents 
concerned are Wright and 
Partners, together with Lam- 
bourne and Foreman. 

My congratulations to Jim 
Barrett and Tim Newman upon 
their appointment us Directors 
of Guai^ian's industrial sub- 
sidiary. They have been particu- 
larly sucees^I in recent weeks, 
buying the Sugg building and 
also letting more space at 
Guardian's Luton estate, wberc 
only 35,000 sq. ft. remains to be 
let out of the original 200.000 
sq. ft. (Agents: Clive Lewis and 
Partners together with Connells.) 
Much tbe same story can be told 
in Cardiff, where Allied Windows 
has just taken 20.000 sq. ft. at 
the former Powell DulTryn works 
and u 17,000 sci. ft. new unit is 
all that is left empt}'. 


OUT AND ABOUT 


Star (Great Britain) Holdings’ 


it Is the first building you meet argument with tbe Dublin 
in the town's very successful Hebrew Congregation about 
industrial estate — has been rights of light— a dispute which 


has delayed the pre-letting nf 
Stars' 25,800 «q. (L block in 
Adelaide Road— has now boon 
settled. In fact. Star has bnu.qht 
the Synagogue site which lies 
between the new ofTicoa und the 
Synagoguo building itself, and it 
intends to build another air- 
conditioned block of about 18,000 
sq. ft. Jones Lang Wontton will 
be joint letting agent with Finne- 
gan Menton. 

• "This firm in mndot tenii-i ia 
without doubt one of the must 
respected and competent euiii- 
p.inies specialising m ail 
spheres of professiona! :igenv> 
practice in the country.” So runs 
a letter to prospective clients 
from Marcu.s Leaver and Co. Ytui 
should bear them when they feel 
like boasting 1 

• Riibbms suit into my wuunil, 
Jones Luug Wonttoi: h:is just 
issued a general report about the 
Brussels office niurUet which 
.says that the agency expiret^ to 
let over lin. square feet this 
yciir, so beating the niagicui 
figure for the third successive 
year. Beeau.se many develiipers 
(und m.vself) ure cautious thank.s 
to bad memones of the lutu 
1960's glut of empty ueedimutKlu- 
tion. there could be a shortage 


of prime space within the neq 
IS moBtlis. JLXV ihcxeforCi^re. 
diet that top rents will reaci) 
around £'J.S0 per square* 
fore ver}' long. In 
Brussels is “ wide open agats 
for U.K. de^elopel^. 

• The Surrcy.hjsed 

Gniiip purchased :i new 3 
.>?fniare font Industrial rievalfe 
Mient in Sll'eet. B:irtW| 

only a fe«w wek«; :ign. t»ui tt 'ha,, 
.nlruady been let .it nearly FK^ 
pvfunmuii M. '.. Dart. Lt-i-mah 
(Iroen uml C«i. ihe ageob 

Uiher :iidtiNir::il is 

Winu Wiiy-, iiitenils to aui-litni'i) 
70.(KH} si|u:iru rnni moik-rn wai^ 
hnii'ic.-'oltice prnpert.v .u . (u 
liLuN'ione Knacl <*5tate. 
uiiipiun. Uiili'.*> snld privately^ 
and there must be a -.’unrl ubanc 

of ihi> h.ippenin;: — ('lumni-rlaj: I 

and Vv!I|mw> will itfli*:' dti.- bulk- 
ing iin OeloIuT 'JS “ I 

# In Eilmhur.'li, plaiiiimg pet 
ims-iinn has Iveii uiveri (nr 
4n,00n M]ii:ire !‘n«.a oilire block i 
(Ir.'Uismarket. The privutu ib 
vek'per hupe-- lu ^turl cuiisitui 
tinii early ^le^t year und itfff 
Qceupuiion at the end of 197; 
Marcus Leaver and Co. are tb 
solo uijoni-.. 




INDUSTRIAL & BUSINESS PROPERTY 


CORNHILL E.Ca. 


OVERLOOKING THE BANK 


OFFICE UNITS AVAILABLE 


2000 sq ft 

TO 

4560 sq ft 


RENTS £7.50 PER FOOT 


Walker Son & Packman 


Chartered Surveyo 


rs 


DAGENHAM 



27.000 — 85,000 sq. ft. 22,000 sq. ft. 

New and existing factories and warehouses New prestige"offices. No O.D.P. required 

TO LET ■ TO LET 


BRISTOL 

5,250 sq. ft. 

Modern single storied factory 

TO LET 


COLCHESTER 

14,700 sq. ft. 

New single storey warehouse under 
construction 

TO LET 


Chartered Surveyors 
149 LEAOENHALL STREET EC3V 4PE 
01-28S-6055 


BURGESS HILL, SUSSEX 

5,000 sq. ft. and 10,000 sq. ft 
Two modern single storey factories on industrial estate. 

LEASES FOR SALE 


OFFICE ACCOMMODATION 

TO BE LET 
LONDON E.C.2 

Salisbury House. London Wall. 

a, 927 Sq. Ft. 

Third floor and Lower Ground door. 

Lifts. Central Heating. 

LONDON E.C.4 

Bucklersbury House. Queen Victoria Street. 

4,465 Sq. Ft. 

Eleventh floor. 

Lifts. Central Heating. 

LONDON S.E.1 

Southwark Street. 

4,538 Sq. Ft. 

First Floor. 

Lifts. Central Heating. 


64 Cornhill 
London EC3V 3PS 
01-283 3090 


CUrtc^ff Survoxor.. 

Wtf&l End London Scotland Bclflaum* FfAiKOi 
Australia. South Afrlco 


HOLLAND PARK, W.ll 

7,280 sq. ft. 

Mainly ground .floor faaory 

TO LET . 


GATWICK 


35,000 sq. ft. 

Modern single storey distribution centre 

to LET 


EXETER 

25,000 sq. ft. 10,000— 100,000 sq.fi:. 

New single storey warehouse. Ready now NewfaetbHes and mrehouses to be erected 

TO LET TO LET 


UXBRIDGE 

1 1,000 sq. ft. 

Modern single storey factory 
TO LET 


RAMSGATE 

1.75 acres 

Warehouse site with outline consent 

FREEHOLD FOR SALE 



TRURO 

10,000 sq. ft 3^000 — 300,000 sq. ft 

New single storey warehouse. Ready now New fectories and warehouses to be erected 

TO LET TO LET 

Other eommerdal and industrial properties in all parts of the U.K. 


Blossoms Inn, 23 Lawrence Lane, London EC2V8DD 

01-6062857 


OLD BOND STREET Wl 

3500 sq ft 
T25 sq ft 

2 self contained office floors to be 
let in a magnificent post war 
building which houses a major 
International Company 

SO'LE o^GENTS 

IKEATXHEWS & GOODIKIAIV! 


Chartered Sur.reyor& 

35 BUCKLERSBURY EC4 


01-248 0033 








Standard & Purpose Built 

LIGHT INDUSTRIAL & WAREHOUSE UNITS 

TO LET or FOR SALE 

5.000 to 20,000 SQ. FT. 

From 35p per sq. h. 

5.000 sq. ft. unit AVAILABLE NOW 
at 38p per sq. rc. 

ic ADJOINS TOWN CENTRE & 

DOCK FACILITIES 

iC AMPLE LABOUR 

ic EXCELLENT HAULAGE FACILITIES 

ic AMPLE FROZEN STORAGE 

A STERLING ESTATES GROUP 
DEVELOPMENT 


SHEFFIELD 0742-79102 GRIMSBY 0472-56193 
4 Paradise Street, 4 George Street 

Sheffield SI 1UF Grimsby ^ 

or fiom the MANAGING AGENTS 

HILLIER, PARKER, MAY & ROWDEN 
^-629-7666 77 Grosvenor Street, London W.lj 


MARUNBRIDGE TRADING 
ESTATE 

ENFIELD 

WAREHOUSE UNITS 

From lO.OOOsq.ft. to 40,000sq.ft. j 

ready for occupation shortly. 4 




32 Bruton Street 
Mayfair Wl 

To be let 

A carefully restored 
office building of 7,665 sq ft 
with private garaging 

Debenham Tewson 
& Chinnocks 

Chartered Surveyors 

28 Grosvenor Street London Wl X 9FE 
Telephone 01-499 9152 


TELEPHONE 

ADVISORY 

SERVICE 

j for 

I Classified 
j Advertising 

1 in the 

INDUSTRIAL AND 
BUSINESS PROPERTY 

Ring 

David Baker 236 7577 


Joint Sole Agents 

Chesterton & Sons, Anthony Lipton & Co., 


9, Wood Street, 
Cheapslde, 

London, EC2V 7AR. 
01-606 3053. 


13, Stanhope Gate, 
Park Lane, 

London, W.l. 
01-499 S666. 




HAMMERSMITH 

PROPOSED OFFICE DEVELOPMENT 
150,000 sq. ft.— 200,000 sq. ft. 

Available :e a tenant able ce support O.D.P. 


Principals and agents with named clients apply: 

Sox T.I386. Financial Times. 10, Cannon Street, EC4P 4BT 


PRESTIGE OFFICES IN HARLEY ST. 

(Overlooking Cavendish Square) 

Com^pletely m^emised and redecorated to luxurious eleeant 
finish, under direction of our interior designer. Superbly fitted 
light and peaceful suite on Ground floor of this period Building. 

2.000 Sq.Fc immediately plus additional 
500 Sq.PL now or in 1 year's time, and 
TOO Sq.FL in IB months' time. 

Total 3,200 Sq.FL 

Please telephone 01-637 2131 


ENFIELD 


New single storey Factory 

25,750 Sq« ft. no I.D.C.'s required 
16 ft. headroom. Central heating. 

To be Let 


23 Moorgate, 
London. EC2R 6AX 
tel 01 .638 8001 




CHE APSIDE - LONDOM 

LOCK-UP SHOP 
TO LET 

500 sq. ft. APPROX 

WITH SOME STORAGE ^ 

Apply: 01-606 0811 Ref. J-W.» 

PARK UNE, LONDON W.l ArJ 

Company possessing O.D.P. required fer 100.000 sq. ft. of offieS, 
for new butlding to be erected. Si 

Write Bo< TiSbS. FinanB-el Tim«. lo. Cannon st-eet. ECJP 4BV. '■ 
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modern offices to let 

with central heating, car parking and lifts 


SWANLEY 

.First Floor 

813 (8,750 sq. ft) 


GREAT WEST RD. EALING 

Second Floor Ground Floor 

775 m- (8350 sq. ft.) 660 (7,100 sq. ft) 






PURLEY 
First Floor 



(15,250 sq. ft.) 


WATFORD 

Second Floor 
372 m2 (4,000 sq. ft.) 


•*: ,, -i 


WEMBLEY 
Second Floor 
297 m2 (3,200 sq. ft.) 


BRENTFORD 
Second Floor 
235 m2 (2,500 sq. ft.) 




Hillier Parker 

May&Rowdeii 

77 Grosvenor Street, London WlA 2BT Telephone: 01-629 7666 
also at Edinburgh. Sydney and Melbourne 


FOR SALE FREEHOLD 
DEPTFORD 
MODERN OFFICE 
BUILDING 
14*500 sq. ft. 

Plus ground floor workshops 

OH IROOSTRIAL SITE 

2V4 acres 

Outline planning consent 
Tor warehouse development 


WAREHOUSE 

PREMISES 

APPROX. 10.000 SQ. FT. 

WALWORTH. S.E.17 

£35.000 Freelielil 


WANTED 
FREEHOLD OFFICE 
RUlLDINfiS 
CITY OF LONDON 


FRANK DURRANT 

WESTMORE & REEVES 

CharttT«d Sunwvors 
46 CAMMON 5T> E.C4. 
0S>24a 1BS1 


FDR SALE OR LEASE 

A Fully Partitioned 
PRESTIGE OFFICE BUILDING 
icemoietMt in 19B4> 

Renwick House. TraWord Porte. 
Manchester 
tomprlsina 

23,000 sq. fc. net 

hteoKv Butted to on industrlol 
Orfionlutlon teekine o Northern 
Oocratina Base. 

Per d^alK aoolv: 


I QumopfjErwoooscB I 

iT*’< a r/x.* p 


90[EANSBiaEMANQCSTtaM32QP. 

TE;0SM3A8384 


CAMBERLBY 
MAIN ROAD SITE 
2a ACRES 

Warehouse/Factory Unit to be 
erected 304100/50000 Sq. Pt. 
Write Box T.I392. Financial 
Times, iO. Cannon Street. 
EC4P 4BY 


BOOTS 

PRISiONFlIN 




requires first class investments 

in 

CFRCE, INDUSTRIAL, SHOP PREMISES AND 
AGRICULTURAL LAND 

outright purchase or lease back 

development schemes financed 

details to retained surveyors 





OFFICE BUILDING 

7,000 sq. ft. approx TO LET 

COMPLETELY REFURBISHED & REDECORATED 


Sole Agents 


AMPLE CAR PARKING 
IMMEDIATE POSSESSION 


Chartered Surveyors 
i03 Mount St London W1Y6AS 
Te|:0(493 6040 1^:23858 


F dward F rdman 


5 Grosvenor Street, London, W1X BAD. 01*629 8191 


r JOHN D. WOOD 


VICTORIA S.W.I 

MODERN OFFICE BUILDING 
GROUND FLOOR — SHOWROOM/OFFICE 

. R 2*500 sq.ft. 

i ■ AIR CONDITIONING 2 CAR SPACES COMMISSIONAIRES 

CHERTSEY, SURREY 

15,600 sq. ft. 

MODERN FACTORY WITH OmCES 
FOR SALE FREEHOLD 

£112,500 


23 BERKELITi’ SQL . \RE, LONDON. V^rX^.AL 01-629 90501 

\Ua at Clitlwa. KcnsinKtoc.'SoDth Walts, Tn'tnliaKh aid Soothidptan 


FOREST HILL, S.E.23 

MODERN FREEHOLD FACTORY 
8f350 sq. ft. 

FOR SALE 

SOLE AGENTS 

LEOP OLD FARMER & SONS 

46 GRESHAM STREET 01-606 3422 


modern office 
floor, W2 
12,600 sq. ft. 

Lifts, central heating, partitioned, 
and car park. 

Long or short lease available. 


SOLE AGENTS 



Estate House, 

130 Jermyn Street, 
London, SW1Y4UL 

01-9301070 


46 GRESHAM STREET 
[LONDON EC2V 7BA 



TO LET 


MODERN 

^ and WORKSHOPS 

Fun, .quipped. 0«« .puce of 2M0 M. fc »■> 

WAidKhaM iMiudu fuel Station and lubrittwon bays. All ideality 

.. 1 ‘ 

,f able opportunity for plant hire contraceors. etc 
Repiicf to Box T.T39L 

Fi'naocial Times. 10. Cannon Street, EC4P 4BY 


BERKELEY SQUARE HOUSE 


Attractive Office Suite 

Approx. 1 ,500 sq. ft. Lease up to 5 years 

eppfy 

TO LET 


F dward F rdman i 


6. enOSVEMOK STWCEr, LPttOON 
W1X CAD. Ot*e» St91 


LEASE FOR SALE 

CAMBERLEY SURREY 

MODERN FACTORY & OFFICES 11400 SO. FT. 

BUILT I960 

Renaindn bi Itase 40 -cars. Rant favla# 190S. Zoned cUn 3 riain hwestry. 

RciK.’ £3 SOe. Vxeni pcnesslDu. asklno prisr. £30.000 
Far lull detail* aaaiv P. J. Eutvreod, Brtniwla WerW. £4 Wewdea Lane, ueadaB. 
NiW.lO, 01*458 01155 far BMehRmea7 to view. 


ANDOVER, HANTS. 

25,000 sq. ft. 

MODERN FACTORY 

with room for expansion 
LONG LEASE FOR SALE 




CLOCK HOUSE, 
FARNBOROUGHp 
HANTS. 

TeL 41 122 Ref; CWw 


The developing story of 
Salisbury Square... 

TENANTT NO 2 


Pre-^roman Biitains painced themselves \dth woad, which £uled to 
keep out the enemy - or the cold. This was the "blue period’ in Bridsh 
painting - and the jokes were just as bad. 

On the site of the original 'Woad Works*, Hammersons are dcvel- 
opii^ Fleet Bank House, a new office block in Salisbury Square, 
London3£.C4. 




ill, 1 i* J- ' 

T : I - * : 




' ■*' “ -i 


J M'lT ' 







OFFICES REQUIRED 


FOR OWN OCCUPATION 

CHELSEA/FULHAM 
SQ. 40,000 FT. 

EXISTING BUILDING OR SITE 

Apply Box T.I39D, 

Financial Times, 10. Cannon Scroet, EC4P 4BY 
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FOR SALE 

CWMBRAN NEW TOWN 
FREEHOLD 

INDUSTRIAL SITE 
APPROX. 7 ACRES 

3 MILES FROM M4 MOTORWAY 5 NILES FROM NEWPORT fXXXS 

INQUIRIES:— MUCH ROGERS A NICHOLL 

CHARTERED $URVEVr.i(S 
CAMBRIAN BUILDINGS 
MOUNT STUART SQUARE 
CARDIFF VI 6DL. 

TEL. 5TD.!— 

(0222) 32501/35836. 


FOR 

SALE 

HOCKLEY, 

Birmingham 

1 

1 Single Storey Warehouse Premises 

1 FREEHOLD 

! 6,750 

1 

sq. ft. 

1 For further details: 
ESTATE DEPARTMENT. 


I C.W.S. LTD.. 

New Century House. 

M»nehaner M60 4 bS 


•Tel: 061-834 1212. Ext. 55 
















Required for Clients 

1 SOUTH LONDON 

^.j 10 miles radius of City 

$. 

x,*^* • _ 

;^. Single Storey Factory 
100 120,000 sq.ft. 

• .'i ■ 

‘ •»'• Particulars to Retained Agents 


IR I CHARD] 

i®l 


6-10 Bruton Strc.t, 
Lenden. WIX 8CJ 
01-499 7ISI 


Chaftet^ Surveireri 
Offices ;iImi in 

, C'ty o> London. Scotland BelE'um. Franco. 

^‘is Australia. South 6fnea 

Vt'fV'.; '.”. t 'k ' . .^» •+•* w • X 




PORTSMOUrH 

Ac the entrance to the City alongside the M27 Motorway. 

SUPERB MODERN FACTORY 

31,000 sq. ft. 

Central Heating and fitted for immediate occupation with several 
valuable tenant’s fixtures. 

Room For expansion, if required. 

TO BE LET 

Sole Agents 


City Accommodation 
To Be Let 

Chancery Lane, E.C.4 

• Entire modernised office building 
6.400 sq. Ft. 

Lih: Central Heating: Open Floors. 

Finsbury Circus, E.C.2 

First-class office suite 
2.125 sq. Ft. 

3 lifts; Central Heating: Partitioned 
.and Carpeted for immediate occupation. 

Queen Victoria St., E.C.4 

Excellent ground floor showrooms 
4.700 sq. Ft. 

Modern building: clear space: central heating. 

DebenhamTewson & Chinnocks 

Chartered Surveyors 

-Bancroft House Paternoster Square London EC4P 4£T 
Telephone 01 -236 1520 


LONG EATON 

BETWEEN NOTTINGHAM AND DERBY 

SINGLE STOREY FACTORY WITH PRESTIGE OFFICES 

30,000 square feet. 

I Mi|ht split ints sipallcr unia t 

Wiihin 4 few yards af the Birmtnjli4rn R««d; M I 2 milM 
TO LET 39p per sq. ft. for the factory 
66p per sq. ft. for the new offkc block 
OR MIGHT SELL 

fuff pdrtieirfflrs fram the Agents 

WALKER WALTON HANSON 
CHARTERED SURVEYORS 

Byard Lane. Bridicsmith Gate. Nottingham 
Tel 0602 54272 


FREEHOLD 
INDUSTRIAL SITE 

1 1 .4 acres 

BANBURY, OXON 


I Storeysi^D Parker I 

1 - chartered surveyors I 


N E WC ASTLE-U PON -TY N E 

FACTORY/WAREHOUSE 

PREMISES 

SINGLE STORET ■ CENTRAL HEATING 
TOTAL AREA 95,000 8Q. FT. (8861mO 
TOTAL SITE 6.26 ACRES (253ha) 

FOR SALE 


Hi^harr’. HouseJ- New Bridge S*reet-.*'<eyvcast:e jrc ’ ' . ' 
Tei'esrone. .''.'e*vci'st>a .063'^ '2629^ ■^■''•9 


CONRAD RimAT 


A COMPANY 


WIMBLEDON High Street 

Workshop, storage sho\vTOom and office 
premises up to 27,000 sq. ft. Could be subdivided 
Available on short term leasehold basis. 

Applt- for tletailB 


MILNER HOUSE LONDON W1M 6^A. TEL 01-935 4499 


UXBRIDGE 


Last Remaining FACTORY Unit 
Immediate Possession 



Far Sale by Auction 


171 


54/60 Commercial Read, 
Portsmouth (Tel 24421) 


FLEET 

STREET, 

E.C.4 


CRUfCKSHAMK 

rhvs,5<juoe: 


236a High Street, 
BERKHAMSTEO (044 27) 2364 


A SUPERB MORDERNISED 
OFFICE BUILDING 

4,840 SQ. FT. 

TO BE LET 


WemsenoKm 


16 Hanover Sq., W.1 
01-624 5101 


FREEHOLD 

OFFICE BUILDING. W.C.1, 
Sq. 1520 Ft. 

Reversion 7s years. 

Sole Agents 


WILLETT 


MORTGAGES 


LEWS 

655B4 


INSTITUTIONAL 
MORTGAGES 
AVAILABLE 
MINIMUM £100.000 
Standing Mortgage 11",; 
Endowment Mortgage 1Q"o 
UP TO 35 TEARS 


95 High Street. Esher, Surrey 


I KINGS ROAD. CHELSEA 
Prime position 
Present low yield 
‘ IDEAL CAPITAL GROWTH or 
substantial fdture Income 
Price £100,000 


7. Lower Sloane Street. S.W 1. 
01.730 3435 


TO LET 

SLOUGH 

Magnificent New Warehouse 
15,000 SQ. FT. 

18 ft. headroom 1 minute from H4 
Immediate occupation. 

BARNEH BAKER AVIATION PROPERTY 

& COi 01-493 6128 : CONSULTANTS 01-759 0966 


PORTSMOUTH 
INDUSTRIAL ESTATE 

NEW DEVELOPMENT OF UP TO 108,000 s|. ft. 
IN ONE UNIT OR SMALLER UNITS CONSIDERED 
SUBJECT TO I.O.C 

TO LET ON LONG UASE OR TO BE SOLD 

TaT B . ' iWi !M a 

154 London Rd.. Portsmouth. 0705 6M34 


FACTORIES AND WAREHOUSES 


so. 23,000 FT. 
TO LET 

joint Sole Agents 

Lee Robinson & Co. 
16. Pali Hall. 324, Walmar House, 
S.W.1. 296. Regent Sl. 

01 930 0951 W1R 5HD 01 580 2879 


FOR SALE FREEHOLD 

LEYTON 

‘Magnificent Single Storey Factory 

32,600 sq. ft. 

Clear space, central heating, private car park 
All usual services 


BAR.NETT f 

BAKER St CO 01-493 612S 



SHOPS AND OFFICES 


coMMenciAL a industrial 

MOnTGACES 

F,icion.'« Hgleh 

Warehauti.'s F|4U 

Far prompt vinrice wnl«ct 
MR. D. T. QOWNER 
29«7 

2S WORMWOOD STRUT 
K.C.2. 


WHY PAT lor v^panbivc wcond martsaevb 
«hpn rou Tcmbrlsatie ever 2Q veart 
61 9',*. rcdJCiPQ us la 8S*.. at raluJ- 
lion For details lelestionp 01-142 

osri 


Every Saturday 
and Wednesday 

in the Financial Times 

A selection of 
RESIDENTIAL PROPERTIES 


With a Saturday feature on various aspects of the property 
market by Joe Rennison 


TO LET OR FOR S.ALE 

MODBRN SINCU STOOCV FACreiUES 
AND WAREMOUSCS WITH OFFICES 

ELEYS ESTATE 

NORTH CIRCULAR RD. N.I8. 
Fram 20,000 t« 1M.OOO m. t\ 

CH.ADWELL HEATH, 
ESSEX 

2S 000.120.000 sa. II. 

26 ft. to eaves 

Another 200.00Q sq. It. being 
built 

H'ALTHAMSTOW 

4 000 SO. ft 

RAYMOND & CO. 

69 KiMOwlev Rd.. C.f7 
Tel. S37 8812 


WATFORD 

Nca 28.300 sa. ft. warchww 
TO LET • 

20 It (o eaves. Good earhine. ' eu. 

SOUTHALL 

42.SO0 sq. h. warvheiise Indwstriil 
Unit Large Ofhee centent. 


lordon 

udson 


147 THe Parade watierd. 
Wairerd >921 39711 
LeiMon (01-1880 3190 


FOR INVESTMENT 



DISTRIBUTION DEPOT 

TEESSlOE 

3Itid"ni jiii^lv S(nn.-s w. li. 

Ck-niral Hvatlnx. LeaOiiu Ouvk. Car 
P.trh. AIM viuiahU: manutauuniii; ur 
I rude H urk'iiau*.-. Far Salv Frevfieid 
Uai.PM ur R..-nt4l I'.'.jOd p.a. 

P. W. NANN6RS 8 SON. 

U9 Yerfi Read. Hartlepool— IM29-S571. 


■ ' BRSCKER' GROSSMI7H 

W11 Needham Rd. 16.000 sq It. g* ><<- 

auMr.41 .MCan..i,iie.>i..i ui. ar.unu and 
nrsi Maor n.lii lilL, 4nd eeod glhcoi 
2i-vr ivj.e at £6.000 a.4. u. Prue 
• nc I A • . £12 000. 

WemMev Atlas Rd. la the esh.dition 
B'ounds 10.000 »q II gl laclorv offKV 
sadte. 13 >.* lease ac £6 d30 o.a. «. 

614 LeemoBUi Rd. Freehold laaecv 
prcrn.s« 4dt4Ceii{ 10 R. Iharncs and 
c!ase 10 staiion IS.SOS m. Ii Price 
17S.O0Q 

SW13 Odmes. FU'lT equiPBvd celevision' 
onoioqriiahiK advqrt’vnq (■i>n studio 
2 200 SQ n. a: .1 ren’ai oi XI.040 

a-r on 20->r Pnci' I. J 

£1 CrISMn Sl. Facio.-v avapehousp 9.600 
SO It. near to Lite-oeol St SUllon. 9«r‘ 
lease at £7 200 a a. p». (Rci. P.A.M.] ' 
BR8CK6R GROSSMnH 
63. Wigmo-e Sr.. .ondon. W I 

_01-4B6 _35S;. I 

at-'fi'mchlev. 'N i.iz. Excelieni indu»«r'lal : 
commercial eml. aoerev 2.7S0 so. FL I 
To M--K Jr* 4"o a>23 

MAIDENHEAD, BERKSHIRE. New sinO'e , 
Korev uvarehause '3.S00 h. I: To be ' 
Let. PessRsisn laie : 971 Yard seace I 
'O' iodd'ne and aartsma K'ng A Com. 
panv. * sraw Hill. EC7A 20L. Tel. ‘ 
07-236 3000. Rel RSN I 


IMPORTANT FREEHOLD 
INVESTMENTS 

6-9 Abbey Street, 
NUNEATON 

WITH VALUABLE REVERSION IN 
1974 8 oener inveetmenc preperties 
FOR SALE BT AUCTION ON 
26TH AUGUST. AT 3.00 «4n. 
THE CHASE HOTEL, NUNEATON 
by 


ACHURCH a WOOTTON ' 
Chartered Surveyors 


WALLIiNGTON 

SURREY 

X«H* individual oScv buildin*. f .'mui 
square te« on three Oeon. ikphuH; 
eleeuiear and huh fluur Inadin,:. 
Ganlea artu-na. Liicupaiicn Sprina 
I97S. Centra) Bviaen .Frrs I'lo'v; 
ftanon and puMir appros- 

imareip one mUe from proposed .M.dn 
MiKonrar 'UWlher similar Ui.MO 
sqPET'.- reel orallahle Spnna 1173. 
Fun deTasls of rr>mi and aveooimailn- 
(iOB from Grpiip 3. Mini Housi-. B 
Sraniry Park Road. WaUinmuD, 
SumT- 


OFFICES TO LET 
HYDE PARK CORNER 
1,400 sq. ft. 

At £4J0 per sq. ft. 

JACKSON & PARTNERS, 
115 Gloucester Road. 
South Kensington. 
London. SW.7. 01 373 9451 


KINGSTON BDRS. or«. opp Sm ElepanI | 
new 8.500 M. 't. Riftce busfc. o* av:we ' 
in 3.000 m. It vng'.a ileor su.tes. cias I 
c-TRB- Pme. Cor Fa-fc. Syperb iinpsna. I 
Ready new street CONSTRUCTION ! 

M. .(ave Li Vllior.. b«3 oIpI. i 
MA’** 1 Af* H««n Strevt- Shop prym", with I 
ivng. atcpm.. busy oosin. £1I.5DD.— | 
Roberi C'lrteneen 8 Pmrs.. 243 North- ' 

sewn Rd.. Margate | 

CHAKIIfb CROeS RWAD. W.C.2. ? 540 

19. ft. prv^-Ty alr'CpnOftppned oWes lo i 
f* let. Apolr Herring Dsvtf and 

2 !l'^i.iUVs* 6 '""‘ I 

MOMCATE. C.C.2. Evsellent aB>ce syites i 
ro be let in good building with lifts ; 
apse Bonk and Slock Eacbange Areas | 
ISO-1. 500 so. ft. Renti from £4-£d.50 
per so. n eaclusive. Seven year leasev , 
no srinniiim. Immediate possession. For I 
•articnlars and apooinimems to view . 
•opfv Jones, lane Wooiton. 16 17 I 
King Street. London. ECZV 8EE- Tql. , 
01-606 4080. Rd. C KCP. .' 


^fOD£R^ OFFICES 

GT. E. 4 STERN ST.. E.C 2 - 
2,000 sq.rt. (appro.\.) 
£ 3.50 p.a. c.\. 

Self contained. 

Iht elaas condition. 

AdJ. car park. 

TEL Ol- 57 »OOL 


I SWISS CENTRE. W.t. 390 »R. ft. 

prestige offices to oe let. Apply 
Herring Daw and Mannerv S3. $t. 
James's Souare SWIT 4JL. 0I-B39 
I 3466. 


SHOP 

INVESTMENTS 

NORWOOD 

Freehold produring S1.679 0 . 0 . 

STREATHAM 

Leaseliold producing £2.446 pa. 

HORNSEY 

Leasehold producing £B70 pa. 
EDWARD SYMMONS « 
PARTNERS 

. IB Torh BeHdlngv W.C.Z. 
01-930 4S0S, 


: BUILDING LAND 
j AND SITES 

'r HOTEL SITE 
FOK SALE 

Site foe luxury bolel. four star, 
in (he Eoplisb Lakeland disl* 
rlct. overlookiog Uil^. detailed 
planoing permission has been 
obtained. Cost of hotel 
£750.000. 10% in share prujecl 
£7,500. 

IVrife In 

E. J. PniLOTT & CO., 

R2 Barton Arcade, 
off St- Ann’s Square, 
Manchester 2. 


LONDON HOUSES and FLATS 
COUNTRY and COASTAL PROPERTIES 
ESTATES and FARMS 
NEW DEVELOPMENTS 
OVERSEAS PROPERTIES 

Further ifrto'is from 
1- M. Sheppard, 

Telephone: 0'-2^3 8 CCl Ext 33e 
The Financial Times. 

Bracken House. Cannon Street. EC4P 4BY. 


FACTORY 
IN GERMANY 

The faefarv stands on a site anproe. 
1 aero and <s being placed in the nanos 
at Agee as sole agents. All auiid'ngs 
have been erected since 1960 The 
Site IS near an autooann and raiiws, 
with easy access to Bonn and Cologne. 
Buildings included are laciorv aporov. 
4 SOO so rt Onces aooroa 1.400 
so It Gqe aenroe SOO sn ft. House 
aoDroK. 2 000 so. ft and also bailer 
house tank house and •mall store. 
Ample room lor cvpansian evists A 
si:n visit lor prosoectivo purchasers Is 
being arranged and offers 'n the region 
of £40 000 Will be considered lOr the 
freehold Write or phone <or derails. 
AGCO IROMFORDl LTD., 

S7-S9 High Street. 

Remford. Essex. 

Tel: Roipford 43617. 


BAHAMA FREEPORT 

Burei required >or completco develoo. 
mont et 4 mock O' flail Wth swim- 
ming pool on cdue o' eol> course 
special price lor compicie sale Please 
ipplv Cna rmjn L H. Lid. 16 Hano«er 
Sauare London W.l 


MS WORCS. 

Moeorii freehold warehouse invesimeni 
Lei 10 Public Cempanv 
Piri:cu>ars . 

TR9VOR PEPPER 

47 Warwick Road. Olian. Solihull. 
Warwicks. 

Tel: 021-706 4391 


. WEST END SHOP 8 olhcc investment Off 
Bakqi St 9«o riold. Rent review 1977 
: Older type property. Price, freeh^d 

I £3S 000. Sole Agents Mendou. lOS 

g-U>r W1. lal-OaS 6341 . 

I FREEHOLD PARADE OF 6 SHOPS with 3 
I ff s .. r p rp b'«“' ' • ,5. « let 

vritfi rent reviews 1972'73. £26.500. 

' jwbCE. rNE >s SONS Lnortered 

Surveyors. 1 8*20. Bank StreoL Brain- 

I WnUNCHillOUGH NORTHANTS. 1M 

class industria* investment 19 000 so- 
n ss fociorv buildwig let to subsidiary 
o' national known comnanv- Lonq 
lease for sale on lO oer cent, haslv 
Apply Conrad Rifblal 4 Co. Limited. 
Milner Hoiisc. 14 Manchester Sauva 
London W1M 6AA. 

BURTAX evvrws Shea ar*>pen« i n, qsf nrnl 
.n Sheffield Let to subsidiarv of euW^ 
campanv at iiammal rent. SuMianiloi 
reversion 1973 £4 500 Jreahoid -^wnie 
B s 1.1 394 r.. - CI4I rimes. lu Caniicn 
EC4P 4BV. 


SHARE AiV OFFICE 

LoDdoo Repiesi'oiaiiTu ur .Morrlcao 
Stwl Umnisation rvgiurcs lisnw;- 
di4ii.’ly moilcsi oDc-rooin offitv. vlifa 
poMibli- use of Ides shomiK uspeiiscs. 

ti’fth oon^nmpeLftiw Coinpaay. 
Coiilaa RJischer Td: 796-9333 or S8S7. 


FREEHOLD SHOPS REQUIRED 

WITH VACANT POSSESSION, 
LONDON AND GREATER LONDON 
We are In a peoltlon to' 
inspect and agree to any purcheae 
with minimum of dalav 
Cunon Groep 
13. Groen Walk 
N.W.4 

01-203 3263 


OVERSEAS 

PROPERTY 


FOR SALE 

in the North of France noar the 
Sambro 
A FACTORY 

with large storage capaciir. covered 
area of aeprov. 1.50 hectares, land 
aoDrok 5.8 hectares. Iiniccd to the 
2""4v> 10 »» travefling-crane. 

Write Bon T.13S8. Financial Times. 
10 Cannon Street. EC4P 4BY. 


liie riuaucial Tiaiei rnwiy August tj W 7 i 


BUSINESSES FOR SALE 


Business Opportunity 

(Glasgow) 





Clients openiUns a small manufaeturine Conipiiny od WQrjt 
ancillary to the Buildins Industry would consider disuisiqg 
of the Company. 

The Company is situated on the ouLskirts uf Glavsuw owning 
3 acres of land giving considerable space for expunsion lo the 
existing factory buildinns which include a modern oHice blocjs 
The' Company has been established for uimosi KM) i'mii oad 
has buUt up a first class reputation in the Tr.ide. 

The Companv has adequate resources to im.fi I'urpcin 
requirements and there are no niortguge-s or oilier char^:■^ on 
the Assets. 

Anyone interested should apply for further detail.^ In. 
McLlNTOCK SIOORIlS & -ilL’RR.VV LTD., 

14 A, West Deorse Slreel, 

(Uasgow, C.2. 


ESTABLISHED 

FREEHOLD GARAGE 

For Sale as a Going Concern 

ESSEX 

MAIN ROAD POSITION. INCREASING THROUGHPU 
B.L.M.C. FRANCHISE. ACTIVE SALES S REPAIR. 
MODERN WORKSHOP. SHOWROOMS. ETC. 

Price £33,000 sulqecC to conttacc, plus SA.V. 

Modern Detached House adjoining— could be jvailabli 
Write Box 6.5624. Firtaneie/ Times, fO, Cannon Street. EC4P4BY 


SALE BY TENDEB 

Medium size Midlands based Motor Group a.s a soin.g eunurn 
with leading franchises. Uwnejrs do not undertake t«> aoipt 
the lowest or any tender. Potential expluiiable larger gmp. 
Bona fide principals should apply to Advertisers H.M. la 
Manager. Lloyds Bank Ltd., StaiTurd 


BUSINESS OF CYCLE AND PR.UI AGENTS .L\D 
REPAIRERS 

FOR SALE 

br private banain as spins concern. iacJudlns basinuia prcimsfa ub buiv m 
tUftwuighfaw ProDtase appraxinutelr i4 fur-i. PrumTlv vOim<ri«t". nqup 4 
WDritkboO Mih two bonoF above. \'cw raieabU- vulu.* Ipri slw,' €«*).». hog* 
tSL BxLvIleAt reason (or dlsposaJ. Funher paniiuLm jrU tn.-hiii., arras- 
Bwots from tbe Subsertben ivtili nhuni mii rh '•huubl i» hhkiil— 

• MeCOFIl. miTOIAnn A III 

L'luini-reil .\Lvuu 11 i 4 i 11 •. 

Telephone uAjr 62074 64 WELLINGTON' {;il.\3IRLI<!> .WK 


UPHOLSTERY COMPANY 

IN WEST MIDLANDS AVAILABLE 

FOR SALE 

Hanufaccuring mtdium to quality three-piece suites. Spacious 
factory. Economic Rent. First-dass labour force. Aiscis sold 
St market value. Requires good management. Relatively small 
capital outlay— suitable for progressive manufacturer wishing to 
expand in this field. 

Please write Box B.5S20. Financial Times. 10. Cannon Street 

EC4P 4BY 


SniRlI Enginetrlns C8., with excellent scope fer detelepment 
FOR SALE 

Pabr>cat>ng and Sue ineinegnng Ce.. located m iMdmo indusinai rtuittg 
In the West Country. Hai tavy access to mem rail and read natwgtla 
The C». Is tituated in modern eremlsn- and has aooa manaeeni<ini ang 
•n esMilciK reMUiien for iti wofk. 

PrmeiMli only, addreas vevr enquiries to Sea S.SSSS Financw Tnnei 
10. Cannon Street ECaF air 


PRINTING PRESS ^ 

Complete operating stock for manufacture of Proofing Pr«»ft-<i 
available. Production ceased due to capacity priorities. Will b( 
sold complete with Technical Drawings. Tooling etc. - ' ' 

Write Box BASSl. Financial Times, 10. Cannon Street, EC4P'4BY 


FOR SALE 

A5 GOING CONCERN 
CONFECTIONERY, 
TOBACCONIST ft SUNDRIES 

occupying modem iMMhold shop and 
two bodroemcd Hying accommodation. 
Cange, garden. Price &5S0 tar 
roar lease. Stock at valuation. Phone 
450 7413 after 7 o.m. 


STEEL EXPORT . 
COMPANY 

EstebllFHed 27 yeari. ExceBent 
repuutlon. Valuable francnisec. Pre- 
sent annual net araht apppoa. 
620.000. Owner would act aa 
consultant tar year or longer. Write 
Bov B.6630. Financial Timci. ID. 
Cannon StreeL EC4P 48Y. 


SHEET METAL BuilncM SOWOI East 
uncs. Average turnover £112.000. 
Average nett proht £16.000. Fo* 
funher inlormatlon Rushton Sen A 
Kenyon. Tel. 061 >034 1814 
HAUyxZE BUSINESS WUi valMbte 'O' 
•!?* Losses for Sale. Lon- 

cKno'i"-sS^*Sc4P*YBY.""**' 


BUSINESSES 

WANTED 


WANTED 


York Road, Leeds 

Undoubtedly the finest main 
road site on offer in Leeds. 

It has consent for warehouse 
and office development of 
30.000 square fwt or mere 
with ample ear parking. 

Details either from our agent 
Peter F. Smith. A.R.I.C.S.. 

4 South Parade, Leeds I. 
Telephone Leeds 4IB37 
or contact us direct. Shepherd 

1 Development Co. Ltd. | 

Blue Bridge Lane. York I 

TelephoneYori^SW^^^^^^I 

I DORSET. Cenirei Site in npancHng town 
I w>lb planning consent to ervet sin shoos 
w<t» selt.«Dnu>ned Fau ««er. Mam 
I semces. Freehold £10.000 possession. 
I Choemon. Moorc A Mugtord. agenli for 
I W«H Country Property. Gilllngnam. Tcl 
2244. Dorset 


WANTED 


2 ACRE 
MINIMUM 

site rrquir-'d wifb plaoniKt pemuvsioa 
toy sersu ynnd lit Xnrili .LIidJandE 
onm or boutli East EneJond. 

Wiiic Boa T IJ2P. 

Piitaucla] Tinii-s. 16. Canitott Strc<-«. 
GCIP 4BY. 


PERSONAL 


Pssst ! 

MACASETA LTD. 

of MacdesField make the finest 
Company and Club neckties. 

S.T.D. 06Z5 23078 


STATE DUTY 
AUEVIATiON LTD. 

Insurance 6 Sunoing Timber brokers. 
Soecloiists In elimination ol Estate 
Duty liability at short notice and with- 
out recourse to 7-voar gift rule. 
2, Somertea. Court Rood, 
MaldMilieed. Berta, 

Ter. Z121S 


SPEAKERS I 

Are YOU lookino for a first class 
speaker or enierulncr for >eur Annual 
Banouei. Ladies Luncheon Chip, 
Literary Socienr- Priae giving, or any 
event ' Paries Lecture Agency can 
offer the best in Leemres and Enter- 
tammenu Write tar our lias et 
speakers to Povies Lecture Aoanev. 
121, Charing Cress Rood. W.C.2. 


BLAST FURNACES. STOVES. 
STEEL FURNACES, CHIMNEYS 
TATTERSAU. « T^ATSON LTD. 
HIODLESBROUGH 
Staff 900 meii 


WANTED 

SheeoshtaSuede Leather Shop, ore- 
lerably in North. TO £40.000 p.a. 
Manaoement can remain. Ti*l# enquiry 
Is for a Public Company and all 
deCMls will be treated in eenfidenee. 
—^m. Houghton A soni Ltd.. 7.io. 
Chandos Street. London, WiM OHD*' 
01-580 5931, 


I;SS.‘eA“‘ 41!¥. '»■ “"..n 


HOTELS 

for sale 


Caravans and deiJiled oUnT 
ro^M Bu-ldlng Car | 

«4VSS- eq?a.!!¥'o"5"i. 

C-thmiral Yard. ^ 

CORPORATION | 

LOANS 


PETERBOROUGH BONOS 

1^‘nimum £1Q0Q 
^ /U 5-10 yoa„ 

Town Hai?*PeTlS2!II2*' 

Tei. 0Ts5%^|J;i 1MQ. 




FOUR WAY mmVB 
REACH TRUCK BY : 
HURSLET. ' 

In brst Aiaw coMiXon. ' 

liioki like new Complete* 

S.an Be seon werkina a 


Ltd. Halesowen 
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• Oppor nUies in retaiUaa 

Zurich. cptember is-ig 
Orpanised ! the Gottlieb Dutt- 
H'eiler Instit [e. The maio theme 
will bp thi relative merits of 
flown■to^v'n ■ out-of-toun sites. 
Other t'»pi include creative 
eotiinp. andi visit to a Blierros 
supyriuarkt Dctaiis : Harry 

Bnhrer. ( Museum Sti'eet 
London. W .1. 

• Proct il FoTeeo9tin^-To- 
tuo^OK- s 7 itnolosm. The Royal 

tUege of Science, 
Shnvenhan VViltshire. SeDlem- 
bcr Aimed at directors 
ana generimanagement and for 
long ruuf planners in all 
sectors, letails : Society for 
Lon? Raul- Planning. 132, Ter- 
minal Hotp. Grosvenor Gardens 
London, s\M. 

• intcTR^uxi Insurance 37an> 
ogemenffin the Seventies. 
Montreua September 27-29. 
Orsaoisd by Management 
Centre jrope. Cbainnan Mr. 
P. H. licfati. of De La Rue, 
London.Bpecial attention to be 
paid toBrilain's entiy to the 
ConimoWarket Details; MCE, 
Avenueldes Arts 4, B 1040 
Bruxenf (Belgium). 

]{ Management. The 
last of serious of three residen- 
tial coues in Oxford will be held 
on Serinber 5-10. Aimed at 
cstablled managers who are 
moviaup lo top jobs. The 
cours /divided into production, 
man Management, marketing, 
the ciputer. and management 
accoifng. Cost £88 (members) 
£110 non members). Details: 
BIH^agement House, Parker 
StreJLondou WC2B 5PT. 

_ . incing the Company. A 
CQUV for directors and senior 
maners of small and medium 
size^mpanies on how to raise 
can/t and the best wa>'s of 
ing the company’s &uan- 
ciaM»- Numbers are restricted 
to [5 participants. Speakers 
in^e representatives from the 
Ndnal Westminster Bank, 
Mpnd Bank, PA Management 
C^ltants. Details:. Financial 
iniques • Limiteti Bilbao 
se. New Broad Street, Lon- 
EC2U IPA. 

jkher courses from the sane 
dinisers include Mergers and 

f uwition- in Action, Se)^ 
R in Bournemouth, Sept 
pS in London, and Finance jor 
fp Management in Boume- 
Sept 27-29 or in London 
i the ev'enings of October 12-14- 
^.2126-28. 

f Britain as a Business Partner. 
i conference In Hamburg for 
tierm^ businessmen on Sept 
.6. (haired by Lord Caldecote, 
irhalmn of the Rsport Council 
,for flrope. Jointly sponsored 
by thj Financial Times and the 
• BNEG Details: Mr. Elliott 
.lohnsn FT, 6 Frankfurt am 
• Main, Im Sacbsenlager 13. . or 
' Finarjlal Times Conference 
DcpacuenL 288 The Strand, 

‘ •'WC2R0LT. 


CAVENHAM FOODS 


Slimming bread, Bovril and the Eiffel Tower 


by KELSEY van MUSSCHENBROEK 


A LITTLE over five years ago 
Cavenham Foods, as such, did 
not ezlsL It is now in the 
throes of a take-over battle for 
one of Britain’s oldest food com- 
panies, Bovril. born nearly a 
century back when a Scotsman, 
John Lawson Johnston, invented 
a beef esuract and subsequently 
created one of the most famous 
brand names of all time. 

Two of the founder's grand- 
sons are still on the Bovril. 
Board: Lord Luke, who retired 
as chairman at the end of last 
year, and his brother, the Hon. 
Hugh Lawson Johnston, present 
chairman of the company. It is 
a situation which one has seen 
time and again since the war — 
the aggressive newcomer chal- 
lenging the old order. 


European 

future 


Lood^ 


The Cavenham bid has already 
flushed out one counter bidder 
in the form of yet another long- 
established group. Rowntree 
Mackintosh, and persuaded the 
massive Beecbam group to move 
on to the sidelines, \^^lethe^ 
Cavenham will win through in 
the face of this kind of opposi- 
tion remains to be seen, but 
chairman Jimmy Goldsmith is 
quite clear about his reasons for 
wanting Bovril. 

“ In the first place, we think 
we can do more with the exist- 
ing business," he says. “ Bovril’s 
profits have not really moved 
since 1961. Last year they made 
9 per cent on net tangible 
assets; we made 50 per cent The 
difference speaks for itself. 
Secondly, we can take them into 
Europe where they are hardly 
represented- Thirdly, we think 
we can do very much more with 
their two key brands, Bovril and 
Ambrosia." 

These remarks, in fact reveal 
a ^at deal about Jimmy Gold- 
smith and the group he runs. It 
could be said he has a high 
regard for profits, for consumer 
maiketing and for Europe. Prob- 
ably above all Jimmy Goldsmith 
is a European. "It is a gut 
thing," he admits. He was bom 
in Paris — of an Euglisb father 
and a French mother — and edu- 
cated at Eton. He has a French 
wife. 

At 3$ his objective is to create 
ii genuinely “European" food 
and consumer products group, 
and Bovril is part of that basic 
strategy. Should Cavenham suc- 
ceed in its bid it would not be 
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Jiimny Goldsmith, chair- 
man of Cavenham Foods 
and Generale Oeddentaie. 


TOBACCO 


very surprising, therefore, to see 
Bovril's South American inter- 
ests sold off. Of course, Jimmy 
Goldsmith refuses to be drawn 
on this just now, but be does 
stress that "Europe is what we 
understand." 

That may be so, but the fact 
remains that the speed with 
which Cav enham Foods has been 
put together and the somewhat 
complicated financial deals 
whibh went into its making have 
confused a great many people, 
not least the City. If Jimmy 
Goldsmith understands Europe, 
and (2avenham’s place in it, it is 
an understanding apparently not 
yet widely shared. 

Apart from an obvious finan- 
cial flair, coupled with an 
almost intuitive grasp of difficult 
European tax regulations. Jimmy 
Goldsmith’s business track record 
reveals what in other circum- 
stances would be regarded as an 
all too rare management quality 
^he ability to puli out of an 
operation immediately it begins 
to look doubtful not just in 

B rofit and loss terms, but also 
i terms of basic operating 


strategy. In Jimmy Goldsmith’s 
case, however, it is arguable that 
this agility has merely helped 
to increase public confusion. In 
this sense, at least, he is a vic- 
tim of his own success. 

His first business venture was 
in France where he founded 
(with a capital of £1.000) Labo- 
ratoires Cassenne in the mid- 
fifties. In just two years sales 
bad topped £2m. a year, and the 
company rapidly found itself 
undercapitalised. Cassenne was 
sold to Roussel the large chemi- 
cal group. Jimmy Goldsmith 
then joined forces with Selim 
ZUkha, now chairman of 
Motbercare. 

Together they bought a 
chemist chain, Lewis and Bur- 
roughs, from Charles Clore, while 
Zilkba took a half share in Gold- 
smith's new French venture. 
MillcaJ, a company making 
dietary foods. In 1962. however, 
they bought each other out 
Goldsmitt) went back to France 
where he also became involved 
with a number of financial lusti- 
turions wliich were subsequently 
merged to form the key holding 


company of his group. Generale 
Occidentale. Selim Zilkba went 
on to develop Motbercare. 

It was from France, once 
again, that Jimmy Goldsmith 
launched himself back into the 
U.K., buying Carr’s of Carlisle, 
the biscujt firm, at tbe end of 
1964 and using it as a base to 
form Cavenham Foods not long 
after. In 1965 Procea Products 
was acquired, as were no less 
than eight small confectionery 
companies; then came Singleton 
and Cole, a major tobacco and 
confectiouery wholesaler which 
included a small snuff business 
(Illingworth’s) and a number of 
retail shops (Hayes Lyon). 

Not tbe least of Cavenham’s 
“ acquisitions ’’ was a young, pro- 
fessional management team 
(senior management’s average 
age is 42} with backgrounds in 
such coropauies as Procter and 
Gamble, Ford, Mars. Pet Foods, 
Colgate Palmolive. Beechams. 
And It is this team which has 
taken what iniUaUy appeared 
to be little more than a loss- 
making rag-bag and turned it 
into a clearly structured, market 


oriented and profitable group 
within five years. 

In this time, for example, 
sales of Cavenbam’s slimming 
foods division (essentially 
Pri)cea and Slimcea high protein 
bread mixes) have increased 
nearly two and a-half times, with 
a more than proportionate im- 
provement in profits. To-day 
Slimcea and Procea breads 
account for close on 60 per cent 
of a maxket worth around £20m. 
a year in retail terms. Moreover, 
it is a market in which some 10 
competitive brands have been 
launched, only to fail 

The beauty of Slimcea and 
Procea is that Cavenham as such 
does not bake any bread, but 
merely sells the special mix, 
technical know-how, and market- 
ing expertise to bakers. Capital 
employed is not high, as a result 
Moreover, tbe company is now 
working on further Slimcea pro- 
ducts such as sugar, milk, butter, 
and has plans to launch a 
Slimcea sugar nationally fairly 
shortly following a successful 
test market in the Tyne-Tees 
area. 


Substantial capital has. how- 
ever. been injected Into both 
Carr’s aud Caveuham's coufec- 
tionery business. No less than 
six confectionery factories have 
been closed in recent years, and 
the remaining three modernised 
and re-equipped. Both these 
businesses are now profitable. 

With the acquisition of Single- 
ton and Cole, Cavenham initially 
tried to become u major force in 
tobacco and confectionery whole- 
saling. The attempt was vnsuc- 
cessful, and Cavenham pulled out 
of wholesaling entirely, keeping 
the snuff business and rctsiil 
shops. Both these have been de- 
veloped further with important 
and profitable results for the 
group as a whole. 

It was because of tbe snuff 
business (“We found it hiding 
away in Singleton’s " says Jimmy 
Goldsmith) that Cavenham be- 
came linked with the U.S. Con- 
wood Corporation. An attempt 
to sell the snuff business to 
Conwood's (itself America's 
largest snuff companyl resulted 
in the U.S. company taking first 
a half interest in lllingworib's, 
and then 50 per cent, in Caven- 
bam Confectionery — ^thc total 
consideration was £lm- 

The expansion of Cavenham's 
retail confectionery, tobacco and 
new’sagent (CTN) shops has been 
even more gratifying. The 
original 22 Hayes L.von stores 
were joined in October. 1969. by 
45 Alex Shops. At the beginning 
of this year Cavenham bought 
tbe Birrell and McColl chains 
(430 shops I from Keyser 
Ullmann. the merchant bankers. 
They were running at an overall 
loss. 

Since then 105 unprofitable 
shops have been closed, along 
with a warehouse, and stock 
levels halved with a reduction 
in capital employed of £600,0(X). 
Profits are new running at more 
than £300,000 a year. 

It is the performance of this 
division which has formed the 
basis of Cavenham’s latest deal, 
as a result of which tbe South- 
land Corporation of the U.S. ex- 
pects to take a half interest in 
ttie retail chains for £3.3m. pay- 
able in cash on October 1. In 
effect, this means that Southland 
is valuing the retail shops on a 
price-eamings ratio of based 
on average profits of £625,000 a 
year for the next two years. 

Given that Cavenham paid 
£l,2m. for its entire retail chain 
(now* represented in tbe hooks 
by £700.000 of net tangible assets 
and £500.000 of goodwill) the 
Southland deal appreciably 
strengthens the U.K. company. 
Was Its timing Influenced by the 


Bo\t 1I bid? Jimmy Golds 
says that “ nothing could be 
ther from the facts." 

These are that while ta 
to i.'.S. investment ban 
'^anschcr Pierce of Dallas, 

10 the Bovril bid. he was 
about “u clicnL" of theirs 
was looking for a European 
ner. "The .‘\mericans don't t 

time, you know." Golds 
adds. Contracts hciween Ci 
ham and one of America's : 
*' convenience store " ciper. 
(Southland owns the 3,7()0-st 
7-Eleven chain, among oil 

arc now being exchanged. 

At the same time. Jimmy i 

smith recognises that som 
ibc Cavenbain-Generale Occ 
tale structure may have set 
over complicated. It was p 
because of this that Conwt 
intcro.sts in Illingworth's 
Cavenham Confectionery ■ 
exchanced for an effective 
per cent, stake in Gent 
Occidonlalo last year, and w 
led to Cavenbam's shares b 
temporarily suspended on 
London Stock Exchange. By 
same token, Cavenham Coi 
tionery will lose its Swis.s r 
tration. and be brought bac 
the U.K. 


Property 

interests 


.Again, in Franco Gene 
Occidentale's property inter 
will follow the company's mil 
interests and be sold off. i 
Eiffel Tower stake will be k 
however.) Up to £8m. is 
peeled to be raised in this 
for use in the group as a wh 

Cavenham's own European 
terests are held through 
wholly owned subsidiat 
Cavenham .AG in Switzerl: 
and Notra N\*' in Holland. ' 
exact proportion of operat 
company shares held by eacl 
essentially a function of Et 
pean tax regulations— the b 
objective being to minin 
Cavenham's overall tax hurt 
If this appears complicated t 
it is no more than a reflect 
of the long road Europe still 
to travel before genuine 
harmonisation is achieved. 

Jimmy Goldsmith's m 
stake in Cavenham is h 
through Generale Occidentale 
which he and his French "p 
ner," Baron Alexis de Gunzbi 
have a coDtrolUng tnter> 
There is a certain irony ah 
this, for it means that Cav 
ham Is take-over proof. 
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One aspect of promotion and marketing, they say, is a superior floodlighting job. 
People, it seems, remember the buildings on which the lights shine. So pnt the name 
and/ or the brand names up in lights. 

Horstmonceux Observatory and St James’s Park have nothing to sell except their own 
beauties. Thom floodlighting gives them both a different quality by night. Memorable 
and haunting? Perhaps. 


Supervisors— industrial cinderellas 
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i BY STANLEY OLIVER 

• h0F.P0R.ATE growth has a 
'jramatic effect on the role of the 
uipen’isor. Yet too few coin- 

. sanies recognise thi.*!. Directors 
on.un touch, fail to project the 
tuns of the company, and conse- 
' juenUy the supervisors become 
ess effective. 

When a company employs 
.iround 50 personnel, the produc- 
> ion foreman is likely to be re- 
pnnsiblc for around 35 to 40 

• lei'sonnci. He will be wholly 
csponsible for the production 
rca, while the company middle- 
aanagemeut layer may consist 
f suivs. administration, produc- 
inn do-sign and developnenL 
fe ’ will’ supply all the 
specialist” .services, with the 
xecplion -of design and develop- 
lem and he will expenence 
cry hlUe jnici’fercnce in bis 
a.\-lL«-day work. 

In the company’s historj-. it 
light bo only a short stepJ^P^ 
•aid in lime before the tolal 
.umber of employees .«ach^ 
le 200 mark. The organisational 
iiplicalions of this apparen j 
lodesl growth nay be <iuite 
'ramuiie. ^ . , 

The foreman will Pf**.**“5Jy 
ecumc “ production siiperinten- 
i>nl” and may become respon- 
ble for nearly 150 pcrsoMei. 
he production side of the busi- 
i!ss is likely to have been 
ividcd into the following three 
cads under a works manager: 
Toduetion control, productmii, 
,id prodiielion engineering. The 
•'/ •mpany may have a personnel 
../*d training oflicer and also a 
*• lief Inspector. Our superintM- 
; ?nt has n much larger number 
■ persunnci to look after and 
. ill probably have five foremen 
assist him. , 

If the company grows larger^ 


In brief 


to a stage where it has LOOO 
employees, bis position becomes 
even more complex. He may now 
carry the title of assistant works 
manager. 'There will have been 
a considerable strengthening of 
the accountancy, production en- 
gineering and personnel func- 
tions and senior managers will 
have appeared in these special- 
isms. There is also the possibility 
of a management services officer 
appearing in the organisation. 

The assistant works manager 
(or the production superinten- 
dent), could be excused for 
thinking that -ttiere is now a 
plethora of management person- 
nel interfering with his work— 
which he did perfectly well him- 
self in the “old days." 


Re-allocation 

As companies develop through 
these stages it is a familiar ex- 
perience for them to lose touch 
with their supervisors.- For 
example, let us look at tbe job 
of an assistant works manager 
in a 1,000-men factory. 1 once 
gave one of these men an activity 
sampling study, with the follow- 
ing results: 

Meetings and discussions 
occupied 35 per cent of his time; 
31 per cent was taken up with 
miscellaneous activities such as 
investigating machining prob- 
lems. loading and planning, 
organising- and inspecting shops; 
the balance of 34 per cent was. 
spent on sales and delivery 
problems such as estimating, 
ordering materials a^d costing 
tenders. 

‘I concluded that 40 per cent 
of his total time was being used 
on work whKfli should not he tbe 


concern of an assistant works 
manager. There was a clear case 
for a re-allocation of duties and 
it was decided to create a new 
post of machine shop superinten- 
dent • 

The activity sampling study 
revealed that the assistant worte 
manager had practically no time 
availAle for cost control and 
cost reduction in tbe manufac- 
turing situation. He thus had 
little influence on the efficiency 
of overheads recovery. The com- 
pany’s top management should 
have been aware of this, and 
should have taken steps to make 
him more effective. 

It is important for directors 
and senior managers who have . 
lost touch with their supervisors 
to regain contact. This can only 
be done by increased involve- 
ment in the supervisor's environ- 
ment. There are four aspects to 
this. 

Firstly, directors and senior 
managers should experience 
personal involvement. Use can 
be made of informal discussions, 
visits to the shop floor and 
attendance at company social 
functions. 

Secondly, , there should be 
technological involvement 
Neither the director nor super- 
visor should stand on tbe tondi- 
line and leave the pursuit of 
improved technolo^ to the 
specialists. Supervisors should 
be brought into meetings where 
important equipment is being 
discussed and should be taken to 
see equipment exhibitions and 
demonstrations. 

Thirdly, there should be com- 
pany involvement The supers 
visor should be the “complete 
company .man.” He should be 


well informed on company 
policy, and should understand 
bow he can plaj* a maximum 
benefit role. There should be 
close liaison with marketing 
departments. Supervisors should 
be invited to meetings of sales 
representatives where they will 
receive important feedback from 
customers. A house journal or 
company news-sheet is helpful. 

Fourthly, there should be 
management techniques involve- 
ment The supervisor should be 
encouraged to discuss relevant 
management techniques, parti- 
cularly with the specialists. 

Educational courses will only 
be nsefnl if a lead is given in the 
pursuit of increased profitability 
by directors and senior manage- 
ment. What has happened to 
your supervisors — do you know ? 

Stanley Oliver is senior lecturer 
in management techniques, 
Salford College of Technologj-. 


Consultants 
for bank 


LLOYD E3^CUTiVE Selection, 
the personnel consulting cmn- 
pany. is to provide the senior 
staff for the London branch of 
the Bank Hapoalim of IsraeL The 
bank, which has its bead office 
in Israel, had previously main- 
tained a representative in 
London for one year. 

Five senior personnel have 
now been appointed through 
Lloyd Executive's banking and 
stoekbroking division. 


• Iionsdale Crowther has wron 
tbe British Rail Sealink ferry 
account, worth some £350,000 but 
possibly rising to £400,000, 
against Young and Rubicam, 
Foote Cone and Belding and 
Dorland. But it has lost Car- 
reras export advertising and tbe 
£250JI00 Rothmans lUng Sise 
cigarette business. 

Carreras has re-aligned its 
agencies in order to get "London- 
directed oo-the-spot representa- 
tion In its most important 
world markets,*' McCann- 
Erickson gets export advertising 
and will also handle Dunhill 
home and export accounts which 
were forraeiiy with Freeman 
Matfaes and Milne. Lintas gains 
tbe King Size in the U.K. and 
FMM takes over tbe £180,000 
U.K. Peter Stuyvesant account 
from George Cuming, 

• Wydells is to handle an eight- 
day pilot exhibition in Sheffield 
for Ocean Travel Development. 

• Goya’s new Meadowsong range 
of toiletries is an MCR account 
Advertising is to begin on 
August 18 and continue until 
December. Press and radio 
make up tbe schedule. 


BOOKS RECEIVED 

Management Theory, by John B. 
Miner. Collier Macmillan £1.85. 
Aimed at people looking for their 
bearings in management 

Students, managers, admini- 
strators. Theoretical and 

American. 

The Financing of Small Business, 
by James Bates. Sweet and 
Maxwell £3, Second edition. The 
author is professor of business 
economics at Queen’s University. 
Belfast. 

The Patent Office, by Stacy V. 
Jones. Pall Mall Press £3.50. 
Tbe author writes a column in the 
New York Times called “ Patents 
of the week.” 


A Financial Times— Management Centre Europe 

INTERNATIONAL CONFERENCE 

Company Survival 
in the Science-based 
Industries 

THE HAGUE, 29 SEPT-1 OCT 1971 

Companies operating in the science-based industries face increasingly higi 
risks. While some companies continue to expand the survival of many other 
is threatened by falling profits, changing governmental and public attitude 
and reductions in research expenditure. 

This conference has been planned to give senior Executives an opportuniti 
to study causes of failure and suggest w'ays by which they can secure the 
survival of their company. 

Where Research has gone astray 

Chairman I Sir Frank Schon. National Research Development Corporation 


An Internationalist's View 
A PoUtlcian's View 
An Investor's View 
A Scientist's View 
Future Shock in the Business 
Environment 


Prof G Ganders, NATO 
Rt Hon Anthony Wedgwood Benn, M P 
Mr J Adant,Sociei8 Generale de Banque 
Prof H B G Casimir, Philips NV 
Alvin Toffler, Author Ari/zs Shock 


Rebuilding the Research and Development Image 

Chairman t Dr D Ross. Siemens 

How to Stop unprofitable research Dr Jurg Rutschmann, Sandoz Ltd. 
Why not buy your way in? Mr M Dyra, Danfoss A/S 

How to sell research to the board Dr D G Jones. I.C.L 


Fresh Challenges for Science in industry 

Chairman s Prof H B G Casimir. Philips N V 

The Ecological Challenge 

New Roles for the Scientist in 
Management 

Who will survive in the Science 
Industries? 


Dr D B Hertz, McKinsey B Co. 

Dr 0 A M MacKay, Foster D. Snell Inc, 


SIMULTANEOUS ENGUSH/FRENCH/QERMAN 


Or D I Maddock, DepL of Trade & Industry 

REGISTRATION FEE £12500 


To be completed and returned tO! 

Funadal Tmas Coafaraace OapanaiaBt. 3B8 Die Strand Uindon WC2 (Tal: D1-83B 5144) 

Please send me full details of Company Survival in the Science^based industries 
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No overnight 
change 


VV TH.<^T the Government 
decided to go for faster 
nomic growth and the Indus- 
I Relations BUI has become 
Act. there may be an oppor- 
it? to dispel the bitterness 
cb has accompanied its pro* 
ss through Parliament. The 
> Act will not come into 
:e overnight. The National 
ustriaJ Relations Court and 
new office of the Registrar 
Trade Unions have to be set 
and appointments made. The 
nmission on Industrial Rela* 
IS has to be expanded and 
;h arrangements introduced 
manning the Industrial 
hunals. These institutional 
inrs v;il! govern the pace at 
icii different sections of the 
: arc brought into force, 
'revisions for the registration 
trade unions and employers’ 
ociatloos will be introduced 
t. in the autumn. In the 
Iter, when the Court has 
jun to operate, the sections 
1 come into effect dealing 
h unfair labour practices and 
! assumption that contracts 
‘ legally binding unless 
ircssiy stated nut to be. Tim 
:tton« dealing with unfair 
mis.<a]s will be introduced 
ly when the Industrial Tri- 
nals are properly staffed, 
rhaps not until early in 1972. 
ere Is going to be no sudden 
•h of litigation. 

Fregistratfon 

The unions are planning to 
mper the working of the Act 
three different ways. First. 

? TUC is urging Its nominees 
inop sitting on Industrial 
ibunals and particular unions 
? proposing to back up this 
nuest by cea«in.s to pay 
penaes tn membera and 
rmer members who ignore it. 
■is could create manning dtlh* 
Itles. since at pre««nt one of 
e three members nf each 
Ibimal is normally a union 
mlnee. Second, unions will 
ke care to ensure that the 
ijorlty of contracts Include 
ivisef ruling out their legal 
.furceahUity. 


Third, the TUC is recommend- 
ing unions not to register under 
the AcL \Yhen the relevant 
section comes into effect, unions 
already registered will be auto* 
matically transferred to the new 
register, but the TUC wants 
them to take themselves off the 
old one before this happens. 
Some white-collar and general 
unions would prefer to register 
for fear of being put at a 
competitive disadvantage. The 
disadvantages of not being 
registered —> loss of some im- 
munities, limitation of the. right 
to recruit, liability to unlimited 
damages if taken to court, pos- 
sible ta.Y penalties — are so great, 
moreover, that many union 
leaders are resigned to the idea 
of registering once the initial 
protest has been made. But a 
call may be made at next 
munth’s TUC Congress for 
unions which register to be 
expelled. It remains to be seen 
if the Left-wing can push the 
majority into more militant 
action than it wants. 

Gradual pntceys 
Provided that the door to 
gradual acceptance of the new 
legislation is not locked in some 
such way as this, (he outlook is 
not discouraging. Everyone 
will be playing themselves in 
cautiously. The Registrar and 
the NIRC have to work nut their 
intei^retations of the Act. The 
Minister has to decide in pre- 
cisely what circumstances he 
should exercise his powers to 
Impose a cooling-off period or 
call for a secret ballot. Em 
ployers have first tu acquaint 
themselves with their new obll* 
gationa and are unlikely to 
resort to litigation very much 
more than iu the past, for the 
simple reason Uuit this would 
often tend to worsen labour 
relations rather than improve 
them. Unions and their mem- 
bers may come to realise and 
admit, now that the legislatioa 
is an inescapable fact, that they 
have much to gain from it The 
time has come, In short, for 
emotion to give way to 
reflection. 


A mouse of 
an upturn 


RE.AT PU^Y was recently 
ade by the Chancellor with 
u fact that the latest export 
;ures showed that there was 
in>e increase in the volume as 
ell as the value nf British 
eports. .A careful analysis in 
iG official pubiicatiun "Trade 
id Industry " .*<htiws. however, 
lat .-(> far we have seen no 
101*6 than a mouse of an ex- 
•irt revival. If the trend does 
ot accelerate sharply the much- 
melaiuied £600m. payments 
irplu» w-ili eventually melt 
way. and the Guvemmenfs 
ew expansionist strategy will 
M the w'ay nf all similar initia- 
ves in the past. 

yisiorfions 

Because of the distortions 
aused by the Post OBlcc and 
'urd strikes, the first half of 
H7] has to be considered as a 
.hole and compared with the 
eeund half of the previous 
ear. On this busN the ufficiul 
i>«iircs show that both exports 
lid importN nise h> ti p<.-r cent, 
n value. But while two-thirds 
■r the iinpun rise was due to an 
ncrease in the voiiime uf 
irnvals. only one-third of the 
report can be explained 

i.v volume changes. This implies 
!iat un the latest evidence ex- 
iitrt volume is increasing at an 
iiinuai rate of nut niiicii more 
lian around 4 per cent. This 
iiiuted upturn has niorcuver 
•ccurrcd after a year and a half 
II which there was virtually no 
Ttiwth at all in export vnliime, 
■ven though the exports of 
ithcr industrial countries con- 
.;nucd to expand at a moderate 
rale. 

By almost any standard of 
measurement this porfonnanre 
spells trouble. Import volume 
increased twice as fast as export 
volume even in the first half 
this year. This was a period 
of recession accompanied by low 
stockbuildins- One he.sitatc.s to 
think what imports w'ill do if 
’.lie rale of growth really does 
reach the Chancellor's projected 
4-4 ) per cent, and .siuckbiiiiding 
reiums to a more normal level. 
The balance of paymonts has 
remained strong partly because 
of the stagnation of the home 
economy, but even more because 


of the very rapid increase in 
export prices. This provides a 
fools* paradise situation and 
actually caii.ses a temporary 
swelling of export receipts. 

The Department of.Trade and 
Industry points nut that by the 
first quarter of this year prices 
of Briti.sh exports of luamifac- 
tures were on average 9 per 
cent, higher than a year ago 
“while the prices of our major 
eoinpetitors rose on average by 
le.ss than half this rate.” An 
" impruvemenc ” in the terms of 
trade brought about in this way 
can be a short-term cushion for 
the balance of payments, but 
British export prices cannot 
cuotinuc to rise more than twice 
as fast as those of competitor 
countries without a depreciation 
of sterling. 

Not Mirpnsingly the DTI con- 
cludes that over half the devalu- 
ation gain had already been 
eroded by the first quarter of 
1971. .Since then a little of the 
lo.sr ground has been recovered 
by means of a further modest 
backdoor sterling depreciation 
brought about through the float- 
ing and revaluation of the Ger- 
man Alark and a few other 
European enrrendes.' 

Breathing space 

Wliat has happened so far 
may give the Government a few 
extra months' breatln'ng space. 
Bur if the British balance of 
pa>*ment.’< is to stay kt tlie black 
over the longer term tltere must 
be one of two - developments. 
Either the Government's new 
price.s and incumes strategy 
must bring a big and reason- 
ably rapid reduction in the rate 
of inflation: or there must be a 
largo currency realignment in 
which the dollar is devalued 
in relation to the main Euro- 
pean currencies and .lapan. but 
sterling stay.s with the dollar. 
The second des'elopment is less 
unlikely than the firsL Even so it 
would be very risky to rely on 
it happening. Moreover, even 
tlic most ideal paitem of ex- 
change rales will not save us 
from trouble if the latent refla- 
tionary measures were to over- 
.sJtoot ihe mark and a home con- 
sumption boom were to lead to 
renewed domestic overiittting. 


World steel— a problem the 
demand cycle cannot cure 

Wage settlements . . . higher prices . . . cheap imports . . . Ken Gofton looks 
behind the settlement of the U.S. steel pay negotiations, and discusses he 
turmoil in which the world’s steel producers find themselves 


B .Y last week-end they had 
started to dampen down 
the furnaces, so close did 
the UE. steel industry pay 
negotiations come to a major 
strike. As it is, a last-minute 
settlement has kept the furnaces 
glowing and the mills turning, 
but it is an agreement that gives 
the steelworkers an extra 30 
per cent, over the next three 
years (and possibly more with 
cost-of-liring allowances), an 
agreement that has done 
nothing to resolve the pressing 
problems of the industry either 
locally or worldwide. 

The pay award, in line with 
others previously negotiated by 
the same union in aluminium 
and canning, will cost the sted 
companies over 8700m. Since 
their profits last year on an 
industry-wide basis totalled 
little more than SoOOm., it is 
hardly surprising that the 
biggest of them. United States 
Steel, has already announced 
price increases averaging S per 
cent 

In taking this action, U.S. 
Steel is rather like an ingot 
being squeezed through one of 
its own cogging mills: it cannot 
afford not to raise its prices, 
but when it does it makes it 
even easier for cheap imports 
to eat into its markets. 

Pledged to 
hold prices 

The .Americans have had a 
bad time recently. They were 
hit last year by the General 
Motors strike. They suffered a 
self-inflicted wound, having 
pledged themselves In 1970 to 
bold prices for 12 months at 
a time when raw material prices 
were shooting upwards. Then, 
rather like the British Steel 
Corporation, they failed to get 
away with the price Increases 
they would have liked at the 
beginning of this year when 
President Nixon expressed his 
displeasure at the 13.5 per cent. 
Suiigfal by Bethlehem Steel. As 
the biggest and richest market, 
they have also been the most 
vulnerable- to imports, so that 
foreign mills now rank third, 
after VS. Steel and Bethlehem, 
as a source of metal for the 
American engineering industiy. 

But the U.S. steelmakers are 
not the only ones with troubles. 
Ooe hardly needs reminding 
that on this side of the Atlantic 
tbe British Steel Corporation 
itself is in serious difficulty. Its 
£10m. deficit in the last financial 


year may be capped in the 
current year by one of £110m. 
The latest figures from the 
International Iron and Steel 
Institute show that the rot has 
set in at other steelmaking 
centres, too. 

For instance, Common Market 
output of raw steel was dovna 
6.2 per cent., from 56.57m. to 
53.06m. metric tons during the 
first half of 1971 against the 
first half of 1970. In Japan the 
fall was 6.3 per cent: in the 
U.K. 10.3 per cent In every 
case, the performance in June 
when compared uith a year 
earlier was proportionately 
worse, with Japanese production 
down 10.6 per cent, and U.K. 
production down 16.9 per cent 
(An important factor in the dis- 
appointing U.K. figures for June 
w' ' the short-lived but damaa- 
im^ blastfumacemen's strike 
which may now be repeated in 
September.) 

The only important exception 
to these gloomy first half figures 
is, surprisingly, the U.S.. and the 
improvement there — Januaty- 
June output up by 5.7 per cent 
on 1970 — coinciding with record 
imports, is largely explained by 
the customers' rush to stock up 
with steel ahead of what could 
have been a prolonged strike. 
Inevitably, a backlash will 
follow. In June, steel output 
was only 1.8 per cent, ahead of 
the same month of 1970. The 
chairman nf U.S. SteeL Edwin 
Gott. ha« said that he expects 
shipments to fall steeply from 
now on as stocks are run down. 

Still faith in 
the cvcle 

Steelmakers, of course, know 
that they have to live with a 
cyclical pattern of demand. Up 
to the middle of last year they 
were enjoying an unprecedented 
international boom: after those 
heady days, the hangover comes 
as a bit of a shock, and it Is 
all the more painful because of 
the way costs have risen in the 
meantime. However, no one has 
yet lost faith in the idea that 
the cycle vdll eventually resume 
an upward path, even if it is 
accepted that business may not 
show any recovery before the 
early part of next yw. The 
present problem of low-capacity 
working, in other words, is one 
which should sort itself out. 

Yet there is another factor 
at work in the messy situation 
the world steel industry has got 
itself into, and it. is one that 



An overall view of continaaas annealing lines of the United 
States Steel Corporation in Pennsylvania. U.S. Steel this 
week announced price increases averaging 8 per cent 


will not go away by itself: 
international trade. Steel, being 
a heavy, bulky, and relatively 
cheap commodity, has never 
been shipped around the world 
in large quantities. 

There has been no equivalent 
of aluminium industry's 

switch ” deals, whereby if 
foreign supplior A locates an 
order in the home market of 
producer B. in all probability 
it will be company B that sup- 
plies the customer In return for 
a similar service in the home 
market of company A. and a 
saving in shipping costs all 
round. Moreover, steel being of 
great strategic importance, local 
industries have been well pro- 
tected by tariffs in the past. 

To-day the pattern is chang- 
ing. Of tbe limited quantities 
of steel which used to be ship- 
ped around the world, the main 
flow, traditionally, was from the 
developed countries to the 
undeveloped, which lacked steel- 
making facilities of their own. 
Many of those markets have now 


gone, completely or in part, as 
developing nations have gone 
into production on their own 
account Tariffs have come 
down, under ihe Kennedy 
Round and similar treaties. 
More steel cros.sies international 
frontiers these days, and more 
of it passes between the 
developed nations. 

Temporary 

surpluses 

The International Iron and 
Steel Institute, for instance, has 
estimated that world trade in 
steel mill products has risen 
from 65.4m. metric tons, or 
16.3 per cent, of world produc- 
tion in 1967 to 90m. metric tons 
(19 per cent) last year; by 1975 
the figure could be 110m. 
metric tons, or about 20 per 
cent, of world production. 

There is a certain inevit- 
ability about this. Demand for 
a particular product in one 
country may surge ahead of the 


capacity or technical ability of 
the local steel industiy, as hap- 
pened in the UJv. during the 
rush to lay tlie natural gas pipe- 
line network. Or, as is the way 
with major capital projects, 
capacity may be brought in to 
production in a big lump, giving 
rise to a local, and temporary, 
surplus. 

What takes some getting used 
to, however. Is the Japanese idea 
of building steelworks with the 
intention of exporting a major 
part of the output Japanese 
home demand for steel has 
expanded very rapidly, but 
beiniuse the industry must im- 
port almost all its raw materials 
it was expected to export some- 
thing like 25 per cent, of its 
finished steel to cover its pur- 
chases of iron ore and coking 
coal. This would be less of a 
source of anxiety to Japan’s 
competitors if the tonnage in- 
volved was not so large: output 
is now around 90m. tons and 
may rise by as much as another 
5U per cent, by 1973. 

More than anything else, it 
is the expansion of the Japanese 
industry that has led to the 
discussions now going on around 
the world to tzy to control the 
growth of international trading 
in SteeL A three-year voluntary 
agreement, limiting steel .ship- 
ments to the U.S., and intro- 
duced in the peak import >*ear 
of 1968. runs out at the end of 
this year. The .Americans are 
taking a tough line in the talks 
with U.K. Common Market, and 
Japanese steelmakers which will 
set the limits on exports to the 
U.S. for the next few years. 

Divert more to 
Europe 

At the same time, the British 


fact that shipment.s f Japanese 
steel to the U.K., havig hovered 
botwoon 2.000 toiisand 5,000 
tons a month for thmast thr^e 
years, averaged 20,(0 tons a 
month during the irst four 
months of 1971, Ccainly the 
BSC's special steels '.vision Is 
worried about the re in im- 
ports of stainless stcc 

Risk of Iqal 
action 

All the emphasis on iluntary 
agreements, of course is in- 
tended to avoid legisUon. ur 
any form of “ trade war. There 
has been ample ovtdew ot a 
revival of protectionist ympa- 
thies in the U.S. in ti past 
three or lour years, a the 
Americans often feel thi they 
are the victims of “ duning," 
the risk of them takin^egal 
action tn protect theirsteel 
industry is not as remotns it 
might once have seemed ‘imi- 
larly, according to steel incstry 
sources, European politicie, at 
least in private, are becolng 
more protectionist. Thcrfiare 
signs, it is .said, that the 
Japanese are beginning to npg- 
ntse the danger signals, ad 
modify their expansion plan 

Investment: 

programme 

The intriguing queston j 
where this leaves the BritiSi 
Steel Corporation. Its Iwg-tem 
investment programme \t nnv. 
being reviewed by the lovern- 
nient. but its plans for i major 
increase in production from 
2Sm. tons in 1970 to 3Bi. tons 
by 1973 and possibly 48i. tuns 
b.v 1980, depend ver}* rnch. in 


and European Industries fear Lord Melehon's words, u "uiir 


that if the Japanese have to 
settle for something less than 
they would like in the U.S. 
market, they will divert more 
steel to Europe. This is what 
lies behind reports of further 
talks aimed at extracting a 
further ** voluntary agreement " 
from the Japanese not to flood 
tbe European market 
On tbe whole the UJL has 
not directly suffered as much as 
the Continental countries from 
Japanese exports. The dam^e 
has come more from low-price 
competition in markets which 
the British Steel Corporation 
has regarded as its own, such 
as Seandinaria. However, there 
may be some significance in the 


success in building up ales In 
export markets. a.s well as on 
our ability to produce tr the 
home market at atlactive 
enough prices to avoidMosIng 
business to imports.” 

Can the trick be doni The 
problem for the BSC is lat it 
dearly wants some brani new 
steelworks to improve Iticom- 
petitiveaess. which (ip the 
absence of a wholesale chure 
programme of old works im- 
plies a big jump in cap^ity. 
In view of tbe question nirks 
over international trade in 
steel, however, it will nee to 
be very certain that it can«ll 
it all, profitably, before ses 
ahead. 


MEN AND MAHERS 


The U.S. grip 
on International 
Combustion 

When Mr. H. W. Jackson 
resigned last Friday as manag- 
ing director and deputy chair- 
man of International Combus- 
tion (Holdings), it was not a 
hard guess that this was a sign 
of the increasing grip being 
taken on the company by 
Ciombustion Engineering, the 
American company which in 
1969 stepped up its stake in 
ICH from 10 to 30 per cent., 
with an option on 13 per ccql 
more. Last September It was 
announced that a team of exe- 
cutives from the U-S. company 
nvould- be coming over to 
take part in the management 
of International Combustion 
Limited, the main operating 
company. This happened a few 
months after ICH had accepted 
7m. liability on the disastrous 
Dungeness . B nuclear power 
station contract. 

What has now happened is 
that Mr. John Mangold, the 
American who became manag- 
ing director of tbe operating 
company late last year as bead 
of tbe U.S. management team, 
has now become managing 
director of tbe holding company 
as well. 

Mangold. 44. was for 20 years 
with the U.S. Navy, with a 
degree in engineering and 
electronics, and was For the last 
nine years involved in the U.S. 
Navy's nuclear programme — he 
commanded a nuclear sub- 
marine. He joined Combustion 
Engineering (one of the biggest 
U.S. builders of power stations) 
in 1967, to manage the construc- 
tion of nuclear power plants. 
Since he came over last October, 
he has had two principal 
.\inerican assistants, Mr. Leo 
Buckley, on finance, and Mr. 
J. C. Campbell, a production 
expert, helping him reorganise 


International Combustion 

(Campbell returns to tbe U.S. 
this week). 


Read all about it 

The Industrial Relations Act 
is producing a flood of publica- 
tions to tell us what it is all 
about. The CBI and the TUC 
have already got out short 
guides or comments on the Bill, 
and the CBI also has a guide 
for employers. The T UC'.s 
equivalent, its Code of Good 
Practice, is due about October 
(after the TUC Congress). The 
British Institute o! KUmage- 
menc will have pamphlets at the 
end of this month, and a 
management guide in the 
autumn. Tbe Institute ot Per- 
sonnel Management has Prof. 
John Wood working for an 
October publication. 

But the race to get out the 
first commentary on the Act in 
its final form looks like being 
won by the Industrial Society, 
which will print Joan Hendeiv 
son's The Industrial Relaitons 
Act at Vt'ark over the week-end, 
with a 38,000 distribution 
beginning on Tuesday — so beat- 
ing by about a week the actual 
publication of the Act by the 
Stationery Office.’ 

The race for tbe first full 
book may be won by publisher 
Philip Kogan, who has Mr. Peter 
Paterson of the Sunday Tele- 
graph working on an Einpioifer’s 
Guide for August 17. But spare 
a thought for the Department 
of Emplojrment, which has to 
get out its guide within 3 
months, but, unlike everyone 
else, has to stick to the letter of 
its own Act. 


Assurance company, as a variant 
(probably a unique variant) on 
tbe property bond? At the 
launch it wa.s said that the 
minimum single premium in- 
vestment would be £500. and 
that the idea was to invest, not 
in urban commercial or resi- 
dential properties, but in agri- 
cultural land. The fund would 
be managed by Strutt and 
Parker, the big estate agents 
and managers. 

A year later, the bonds are 
still quoted on a spread of £506- 
£316. and only about £70,000 has 
been taken ii>*-cons!derablv less 
than the £120,000-£150.000 which 
Strutt and Parker originally 
said they were going to spend 
on each separate investment 
.And in fact nn investmems have 
been made — the £70,000 has 
been lying un deposit 

So is the bond a failure? 
Mr. Peter Rutley. managing 
director of Property Growth 
and a well-known figure in the 
property bond business, sa.v.s 
that really ft was a private fund 
for other investors with the 
group, and that it has never 
been advertised or propagated, 
and that in the meantime bis 
company has been watching the 
market and " testing the 
temperature.” But this period 
of waiting may soon be over — 
'* it Is our firm intention to buy 
a property by the end of the 
.vear.” It looks unlikely to be 
500-pIus acres originally 
intended For each investment, 
” but For £70,000 you can buy 
300 to 400 acres.” 


Dairy Farmers. On Wednesday, 
it made its fourth offer For 
Truman Hanboiy Buxton. And 
yesterday, just to keep up the 
pace, it bought a cafe in Rome. 
Not lust any cafe, of course, for 
the Ode de Paris is on the Via 
Veneto, was the setting for some 
of the film La Dolce Vita and 
boasts a heated canopy which 
enables the famous to sit out- 
side all year round to have their 
pictures taken b.v tbe papiirozji. 
Just as important, the back of 
the restaurant adjoins the back 
of the Savoy Hotel, which Grand 
Metropolitan bought in June. 

The Rome deals were done by 
Mr. Stanley Grinstead, one of the 
tnumvirate which rules Grand 
Mol — J oseph himself, plus joint 
managing directors Grinstead 
and Mr. Ernest Sharp. Anything 
to do with hotel management 
comes to Sharp and Grinstead, 
known internally as Pm^ and 
Perky, with Sharp the entre- 
preneur and Grinstead the 
finance man. He first went to 
Rome looking for business last 
September, and after a few 
blind alleys, "got a lead on the 
.Savoy.” and soon afterwards the 
Cafe de Paris. 

.And what will happen in 
Joseph's empire to-day? Grin- 
stead admits titat the last month 
has been a bit hectic. He is off 
on a fortnight's holiday. 


No rush to invest 
In farm land 

Whatever happened to the Agri- 
euiturai Bonds launched a year 
ago by the Property Growth 


Never out of 
the headlines 

On Monday, Mr. Maxwell 
Joseph resigned from the 
Ciinard Board and from hi.s 
personal involvement in that 
takeover situation. On Tuesday, 
his Grand Metropolitan Hotels 
company bid for East-Kllbride 


Gardening note 

We can now expect all-white 
plants. Previous experiments to 
prevent colour development had 
failed because the chemicals 
used killed the plants. But the 
.Agricultural Research Service 
of the UB. Department of Agri- 
culture has now found a 
herbicide which, while not very 
effective at killing plants, makes 
it possible to grow them pure 
white, fiower and foliage. 


Observer 



FOUNDRIES 
GROUP LTD 

All divisions contribute 
to record profits 



1 Results for year ended 31at March, 1971 




1971 

1970 



£ 

£ 


Group profit before taxation 

782,141 

549.189 


Group profit after taxation 

468.641 

301,689 


Prefererree Dividends (Gross) 

9,845 

9,845 


Ordinary Dividends (Gross) 

207,391 

155,538 


Profit retained 

251 A05 

136.306 


Ordinary dividends for the year 

20% 

15X 


Times covered 

2-21 

1r88 



Key paints ham statament by Cbaitmaa Mr ft. Harrison, MJ.B.F, 

Expansipn and Modernisation 

Although trade is not so buoyant as we would like, we are probably 
not being so badly hit as many, due in the main to our widespread 
range of customers and the varied acdvhies of the Group. 

We have confidence in the future and are pressing ahead with our 
various expansion and modernisation programmes. We look forward to 
the day when the brakes are taken off to enable us to utilise all our 
capacities to the full. 

Increased Dividend 

Bearing in mind our impreved cash position and the rise in profits 
this year, we have decided to recommend a Finai Dividend of 13jit 
making a total for the year of 209S. 

Hie Future 

We shall be endeavouring to ftjrther Improve, and with the Common 
Market a distinct possibrliiv. will be set to increase our sales, not only 
in Great Britain, but to take advantage of any business in Europe 

Cqp/ss of the R^ort and Accounts are avaUahle on apfiUcation to the 
Secretarf, Triplex Foundries Group Limited. 

Triton. Smf/s. 
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POLITICS TO-DAY 


BY DAVID WATT, POLITICAL EDITO 



UCS — the question of responsibility 




WHO IS respoosibie for Uje 
Opper Clyde disaster? One’s 
normal reaction to this kind 
of question is one of impatience, 
because it tends to produce the 
kind of useless and basically 
tlishone.st slanging match which 
wo have heard Mr. Anthony 
Wedgwood Bunn and Mr. John 
Davies conducting during the 
last SIX weeks— an exchange 
which IS not unly demeaning in 
hut w’hich makes it more 
riinic'Ult than ever to clear up 
tho mcs.s. 

I All the same, the question 
; nf responsibility is still im- 
, V because the whole story 

• throws .so much light on the 
' characteri.siic weaknesses of the 
last Government and of this 
. one. Whatever the embarrass- 
I' ments and difBculties. Mr. 

Davies would be doing a real 
1 .public service if he changed his 
mind and allowed some outside 
body — perhaps a Select Com- 
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rc\iew the complete history 
of the affair. 

Mishandled 

Meanwhile what is the 
relatively impartial observer to 
make of the business? Clearly, 
both the Labour and the Con- 
■servative Cabinet have made 
terrible errors of judgment and 
presentation and the Labour 
errors must surely be judged as, 
if anything, more fundamental 
than the Conservative ones, if 
only because tbey preceded 
them. A man who fails to jump 
out of the way of a carelessly 


driven motor car when he has 
time to do so deserves to be 
run over, but the basic fault 
lies with the careless driver. 
By the same token Mr. Davies 
has mishandled the UCS crisis, 
as be has the Rolls-Royce one, 
but he would not have been 
required to -handle a crisis in 
either case If Mr. Benn had 
not set them rolling before be 
left office. 

There arc three serious 
charges against Mr. Benn, and 
a really experienced parliamen< 
tary performer in Mr. Davies’s 
shoes could have slaughtered 
him -with any of them. The 
first is that he should never 
have allowed UCS to be set up 
in the first place. His alibis— 
tiiat tbe merger in 1967 -was the 
idea of the five yards involved 
and that it was all in line wkh 
the Geddes report on shipbuild- 
ing in any case — simply will not 
do. 

Anyone who had anything to 
do with the beginning' of UCS 
agrees that -tbe emsting yards 
had their arms almost twisted 
off by the Shipbuilding Industry 
Board and the Ministry of Tech- 
nology, before they consented to 
form UCS; and the Geddes 
Report, though it talked of the 
desirability of forming “ one or 
two " groups in the Clyde as a 
whole, was certainly no licence 
for chaining the five struggling 
or unprofitable yards of the 
Upper Clyde together under an 
untried management in the 
belief that they would fum, by 
some implausible piece of 
alriiemy, into one profitable 
concern. 


WTiat seems to have happened 
is that Mr. Anthony Hepper's 
fast-talking enthusiasm for the 
merger chimed in with the 
fashionable Wiison-Benn passion 
for “dynamic” intervention in 
the industrial field and with 
their .very reasonable fears 
about looming unemployment on 
Clydeside. The trouble was tltat 
nobody concerned was ever 
really clear whether the enter- 
prise was supposed to be a 
viable eronomic proposition or 
a convenient way of subsidising 
West Central Scotland. 

Ambiguous 

This confusion really consti- 
tutes the second charge against 
Mr. Benn. for it persisted rigbt 
down to June of last year. There 
were those in the Ministry of 
Technology who believed that 
the yards would never make 
money, but that by careful 
pruning, with rationalisation 
and with new management, the 
losses could be drastically, re- 
duced and the Upper Clyde 
work force gradually absorbed 
into other industries. On the 
other hand there was a school 
of thought which beleived tbe 
breezy forecasts of tiie manage- 
ment and their accountants and 
assumed that viability was just 
round the comer — ^if only 
another few million pounds was 
spent 

By -the end of the Labour 
terni of ofiice the fi^ of these 
groups was clearly in the 
ascendant: and if Labour had 
won the Election those re^on- 


sible were all prepared to (a) 
change the management, (b) 
hive off Yarrow's yard, and (c) 
close down John Brown’s yard 
at Clydebank as soon as pos- 
sible. But even after the c^is 
in 1969 when the Government 
bad to put up £7m. in a hurry 
there were still those w'ho 
deceived themselves and the 
public that this was the last 


On the other hand he did 
nothing either then or subse- 
quently to prepare Parliament 
and public for the probabilit,v 
that further State funds would 
be required, or the work force 
for the probability that the 
squeeze on them was going to 
be increased. Indeed, when he 
went out Of office the Party line 
was that UCS bad received its 


^ Clearly, both tbe Labour and Conservative 
Cabinet have made terrible errors of 
judgment and presentation and the Labour 
errors must surely be judged as, if anything, 
more fundamental than the Conservative 
ones, if only because they preceded them.’ 


shove before the company 
-turned the comer. 

Mr. Benn’s personal position 
was always ambiguous. In 
reality he almost certainly 
moved from naive optimism to 
a rather sadder realism; but his 
public utterances never kept 
pace with this shift. It is -unfair 
of Conservatives to reproach 
him for his statements in 1969 
warning the workers that there 
w’as no safety net ” under UCS. 
How else could be have secured 
union co-operation in the 
rationalisation and increase in 
productivity that was actually 
achieved? 


last subsidy and would shortly 
make a profit. 

When the crash came, of 
course, this public position was 
extremely uncomfortable and 
Mr. Benn has had to climb out 
of it as best be could. It is 
not so much a “ charge ” as a 
piece of gruesome inevitabilipr 
that he should look terrible in 
the process. He knows per- 
fectly well that there has been 
no Conservative “ plot ” to 
butcher Clydeside; he knows 
that nationalisation w’ould have 
made no difference to a com- 
pany which was up to the ears 
in debt and was already owned 


48 per ceni. b.v the Government, 
and he knows that the Clyde- 
bank “work-in" has nothing to 
do with *■ the power of ihe 
people turning positive" and 
all the rest of the pseudo- 
syndicalist rubbish he was 
spouting last week-end. But tt 
is only by these xhifis that he 
can avoid the implications o£ 
bis own past actions and 
utterances. 

Mr. Davies and his Conser\'a- 
tive colleague-s have made a 
more straighlforM'ard mess of 
it. but they have made a mess 
just the same. The legacy from 
Labour was extremely bad but 
(Oddly for a business man) Mr. 
Davies docs not seem to have 
reali^ how bad it was. He 
seems to have bee-n caughi off 
balance in October by the first 
intimation that another crisis 
was on Uie was* and in his shock 
proceeded to make matters 
worse by -withholding credit 
guarantees and undermining 
the confidence of suppliers. 

Unprepared 

TIte next, three months must 
have been extremely unpleasant 
for him as he tried to reconcile 
the familiar industrial doctrines 
of Mr. Heath with the realities 
of the situation. Prolonged sub- 
sidy of a non-riable enterprise 
(a la Benn') was ruled out by 
the “lame duck " dogma, but 
then the collapse of UCS was 
an obviously horrific prospect, 
both in political and human 
terms, 'jiic' only course left, 
therefore, was to tr>' and con- 
vince oneself that UCS could l>e 
made profitable. 


The elaborale exercise under- 
taken last Christmas to this end 
—with the cn-nperation, nnee 
again, of UCS's nverHiptimistic 
manaRemeni and accountants — 
.seems tu have done the trick, 
at any rale in Mr. Daries's 
mind. He seems to have been 
genuinely shocked and outraged 
when the final crisis; came upon 
him at the beginning of June. 
He was also caucht unprepared. 
The Ingic of his position was 
certainly to call in the liciui- 
dator, but his Dcpartmenl dues 
not .seem tu have worked out 
in advance what (he cost of 
doing this would be or what 
kind of arrangements might be 
made fnr picking up the wreck- 
age; nor docs Mr. Davies seem 
to have realised just how violent 
the pnliticaJ reaction fruin 
ScutlamI would be. 

The financial and political 
price involved is, in fact, very 
high. Quite apart from the cost 
of keeping (he yards going since 
June there is the question of 
redundancy and unemployment 
pay. and on top of that there 
is (be probability that private 
industry, which the Government 
is relying on to help it pick up 
the pieces, will refuse to do so 
unless it is offered heavy induiv- 
ments (in the way of expensive 
coniracts and subsidies). 

Politically, llie Consenalive 
party must look fonvard to 
being virtually wiped om at the 
ne.\t local elections in Scotland 
and to being faced with a re- 
vitalised Scottish National Pany 
and a trade union movement 
in which the extreme Left has 
gained ground. It is possible 
that if it had calculated these 


costs m advance, the Goves 
meni would still have decid 
to go ahead— but in that ca 
why did it not act last Ociob 
when all these costs might ha 
been somewhat lower*' 

In this unhappy tale all t 

actors have behaved very mu 
according to character. Labo 
st.nrted with eager superficiaii 
and declined into muddled, 
weii-meaning, subterfuge. T! 
Conscn'ativcs started with 
kind of naive hard-boadedne. 
had an acce.-ss of consciym 
stricken fright and th> 
relapsed iniu muddled, if we 
meaning, insensitivity. But th 
are nut, in fact, tlie only un 
to blame. The cuuntry as 
whole has nut faced up to a 1 
of the issues involrod— nuiab 
the real implications of 
regional policy. 

How much weight should v 
give to arguments w-hich s: 
that it IS wrong to .spend nion. 
un bringing work to a Scotti: 
plaleiayer instead of allowii 
market furces to impel him 
the Suuih ur even to Gennaii: 
Do We really believe iu ll 
union of k^ngland ami Scotiai 
—and if so why'^ How shmi 
we ehooso the grow-ih puin 
for new induniry — on .vieial i 
ecuiioniie grounds? The hum: 
need of Clydeside eries uiu fi 
vast pitbhe works, massive r 
training, huge ineentive.s 
new industry-; and I am incline 
myself. In think that this nei 
should be met. But I doiil 
wh>!thor ihe great mass nf tt 
Briti.sh piihijc thinks mi > 
whether, even if u did, tt 
Governmeni i> in the moud 1 
go more than halfway. 
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Rail pay claim likely 
in few weeks 


6Y ROY ROGERS, LABOUR STAFF 
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BRITAIN'S biggest rail uoion. 
|fhe 190.000-$trong National 
1 'Union of Railwayinen. is to 
decide in a few weeks' time 
whether to push, for an early 
subiftantial pay claim Juac three 


An MJR spokesman said after 
yesterday’s meeting that it was 
estimated that the cost of living 
will have risen by 14.2 per cent 
in tbe lifetime of the current 
8i-ll per cent, pay deal if the 


CEGB places major contracts 
for £215m. power giant 


Two ‘not signing CBI pledge’ 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 



LEX 

lies 

ltd 

it 


months after receiving an.BHI- cost of living continues to rise 

at its present level. 

He also told of BR claims that 
its financial position was worsen- 
ing due mainly to the cut down 
on the movement of coal and 
steel, caused by the mild winter 
and the reduced production in 
many industries, and the loss of 
revenue due to tbe high unem- 
ployment situation. It was esti- 
mated that £lm. was lost by 
unemployed not being able tu 
take holidays this year. 

Once again anxiety was ex 
pressed that BR ra^bt back the 
CBl’s price restraint policy to 
the detriment of railmen's pay 
and jobs. The NUR was not 
prepared to co-operate with eco- 
nomies if the management was 
prepared to shop back on the 
means of paying higher wages— 
increased fores and charges. 

The Government is keen to 
ensure that pay deals last at least 
12 months and will no doubt 
keep a wary' eye on the situation 
although it may find encourage- 
ment in the fact that last year's 
NUR claim, although drawn up 
at the July couference. -was not 


per cent.! deal. 

U seems likely that the “sub- 
slantial” claim agreed upon at 
llu* union's recent annual con- 
ference will be lodged with a 
vicH lo getting an uuplemcnta- 
tinn date con-siderabiy in 
advance of next May. w’hen the 
current deal is due to expire. 
The footplatemon's union, 
.\5LEP. has already lodged a 
” substantial ” pay claim with 
British Rail. 

Furious 

The rise in the cost of living 
since the current deal was nego- 
tiated in March, and the outcome 
uf next M'eok’s meeting of public 
»>OL'lur unions who are all furious 
at (he Government's successful 
attempt-i to limit the size of 
public sector pay settlements, 
will both influence tbe NUR 
r.xocutive's decision. 

Yesterday a special meeting of 
the \UT! executive, arranged at 
Ihe time nf the la.<t pay deal to 
-JNcuss the effects of the rising 
.'o.s( uf living, decided to refer 
:he matter to the union'.^ nego- 


tiating committee who will report -lodged until December, -with final 
aack 10 the quarterly executive agreement not being reached 
necting in a few weeks. until tbe April. 

Swan Hunter strikers to 
discuss stoppage to-day. 



BY OUR OWN CORRESPONDENT 


|^'1E 2.800 ancilliary workers, 
.hose four-day-old strike has 
loKod Ihe Swan Hunter shlp- 
uilding yards on the Tyne and 
.ladc another 7.700 men idle, 
.’ill meet to-morrow to decide 
hether ur not to call off their 
loppagcs. 

Almost at the same unie 60 
bop stewards representing 3.850 
oilermakers in the consortium — 
'bo arc now laid-off because of 
le jncHl}nry workers' dispute— 
' 'ill mei't only a short distance 
way to hear a progress report 
n pav tallu! which have been 
oing on with the management 
rb. nearly three months. 

The shop stewards will decide 
‘hi'iher further negotiations arc 
Pquired ur whether they can 
|ow report to a mass meeting 
If the bnilennakers. Such a 
neeting already planned for 
Ucinday. but it cuuid be post- 
y.ium-d for a few days. 

, . The boilermakers have been 
lemandlns an extra £2 a week 
0 restore their traditional po?i* 

- .ion as The consortium’s lop-paid 

- 'raftsmen, which they lost when 
■ ilhur trades cauchl up with them 

».s a result of new pay awards. 

Demand rejected 

• ' Swan Hunter flatly rejected 
:>i he demand through the entire 
’anqe of negotiating proceduree. 
ind at the end of June the talks 
urued to improving bonuses as 


SOUTH SHIELDS. August 5. 
a means of settling tbe matter. 

Some of the boilermakers are 
still demanding the £2 rise, but 
the current discussions vrith the 
management have been con- 
cerned solely with bonus pay- 
ments. 

When they last met, at tbe 
beginning of July, tbe boiler- 
makers threatened to terminate 
productivity clauses in their 
present agreement if their nego- 
tiator.« had no satisfactory 
proposals to putf orward at the 
meeting planned for Monday. 

Make Leyland 
cars perfect- 
Lord Stokes 

LORD .KTOKE.S yesterday appealed 
to British Uyland workers to 
make their cars as perfect as 
possible to beat foreign corapeti- 
lion. . . 

He said foreign iniporLs had 
risen to substantial proportions, 
one car in five now being sold in 
Britain being foreign. Tbe best 
w.*iy to get people to buy Bluish 
cars was to make them as perfect 
us humanly possible when tiiey 
left the factories. 

Writing in the company s aoaga-. 
zine. The Austin Morris Express, 
he pointed out that without co- 
opcmiion the jobs of many 
craplo^'BOS would be at nsk. 

Horc Labour News Page 17 


THE CENTRAL Electricity 
Generating Board has placed the 
major contracts for the construc- 
tion of a £215m. oil-fired power 
station on the Isle of Grain, Kent, 
thought to be the largest in the 
world at 3.300 MW. 

At the same time It announced 
Important plans for speeding up 
the development and preventing 
the labour disputes which have 
led to low productivity in ibe 
past and helped to throw the 
CBGB's overall building pro- 
gramme about 18 months beolnd 
schedule. 

Ne-w contract procedures to be 
used on tbe Isle of Grain site are 
likely to form the basis for tho 
construction of subsequent con- 
ventional power stations. By 
using fewer contractors it is 
hoped to cut out the discrepan- 
cies in working conditions and 
take-home pay between similarly 
skilled men on different pans of 
the site which have led to strikes 
in the past. 

Turbines 

English Electric-AEI Turbine 
Generators, a member of GEC 
Power Engineering, has been 
awarded a £45m. contract for 
the five 660 MW turbine- 
generators to be used at the 
station and Babcock and WUcox 
(Operations) the boiler contract, 
valued at about £S7m. 

A further fSm. contract will be 
placed with English Electric-AEI 
for the on-site erection of tbe 
generators and a £30m. contract 
will be awarded to Babcock and 
Wilcox for plant erection. 


The Isle of Grain contract 
represents the biggest single 
order for turbo-generating equip- 
ment placed with English 
Electric-AEI Turbine Generators 
and takes its order book up to 
£150m. 

A £10m. contract has been 
placed with tbe British Steel 
Corporation for the supply and 
erection of the station’s 
structural steelwork and John 
Laing Construction has been 
chosen to carry out all the dvU 
eD|ineering and building work, 
which will have a total value 
of about £33m. 

The station Is due to start 
producing power towards the end 
of 19'^. It is needed to meet the 
e:^anding demands for elec- 
tricity in South-East England. 

Under the new CEGB ^'stem 
of contracting for power station 
construction overall supen’ision 
of site erection work vrill be en- 
trusted to only five main 
contractors. 

Two of these will be respon- 
sible for mechanical plant 
erection (Babcock and Wilcox 
and English' Electric AEI), one 
for steelwork (BSC), one for 
electrical work (yet to be 
decided) and the fifth for civil 
engineering ( Laing .) 

The new arrangements will 
substantially reduce the number 
of contractors and sub- 
contractors engaged on site 
erection work. In previous power 
station projects up to 100 com- 
panies have carried out tltis 
work. 

Instead of having to co- 


ordinate the activities of many 
on-site contractors, the CEGB's 
site manager at the Isle of Grain 
will work with tbe five main con- 
tractors' managers as a manage- 
ment group. The devetopmeut 
will employ a peak labour force 
of 2,500. 

Apart from site disputes caused 
by different companies providing 
different work and pay conditions 
for workers. with slrnUaT skills, 
new problems have been . posed 
for the CEGB and suppliers 
since tbe early I960s by the size 
and complexity of the power 
station construction programme 
This has also led to delays. 

But the CEGB yesterday 
claimed that it was catching up 
fast with its back-log of plant 
construction. 

Record 

In tbe calendar year 1970 tbe 
Board commissioned a record 
4,500 DfW of plant and it aims to 
commission a further 4.500 MW 
this year. 

The Isle of Grain project will 
be the first major scheme in 
which Mr. David MarshalL 
appointed this year to the post 
of industrial relations adviser 
within the CEGB’s newly-created 
generation development and con 
stiniction division, has played a 
part. 

Mr. Marshall’s appointment in 
April this year was described as 
a major feature of the Board's 
effort to improve labour relations, 
productivity and efficiency on 
power station construction sites. 


BY DAVID WALKER 

AT LEIAST TWO major com- 
panies are believed lo have indi- 
cated that they will not sign ihc 
Confederation of British Industry 
undertaking to keep price rises 
in the 12 months to July 31 next 
year below a 5 per cent, ceiling. 

Both are thought to be house- 
hold names. Despite that, how- 
ever. support for the CBI Initia- 
tive was claimed .vesterday by 
the Confederation to be “abso- 
lutely massive.” 

No formal', 'statement on the 
numbers responding to the prices 
pledge plea Is to be issued by 


the CBl till next week, even 
though the 200 large companies 
asked to commit themselves 
were reciiiested to return signed 
undertakings by to-day. 

Confident 

Holidays and tbe ned to obtain 
formal ^ard approval in some 
cases are being blamed for the 
delay, which is making the collec- 
tion of signatures taking longer 
than expected. 

Nonetheless, the CBI stressed, 
there hod been no backsliding 
among members consulled before 


(be scheme was completed. ” W 
arc absolutely confident that th 
support wo had then is bcin 
maintained.'* it declared. 

Smaller companies which ha 
been asked to follow (he saiii 
policy without necessarily sigi 
inu Ihe undertaking, had als 
responded well. 

The number uf oiiirigh 
refusals was expected lo be onl 
a handful. 

Telephone Rentals yesterda 
became the latest company i 
announce publicly that it ha> 
signed the undertaking. 


NATO envoys’ coiinter-olFer 
on Malta facilities 


BY OUR OWN CORRESPONDENT 


SURVEYS NEXT WEEK 
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TWO SPECIAL NATO envoys 
flew to Malta to-day to present 
the Permanent Council’s counter 
offer to Mr. Dom Mlntoff, tbe 
Maltese Premier, in answer to 
his demand for £30m. for the 
renting of air, sea and ground 
military facilities. 

The .N'ATO representatives, so 
for unnamed, are said to have 
arrived here following an urgent 
request from Mr. Mintoff. who 
ywsterday held a five-hour meet- 
ing with tbe Libyan leader. 
President Ghaddafl. in Tripoli. 
The two envoys are expected to 
tell Mr. Mintoff that the price 
put on the renting of Maltese 
military bases is excessive. 
Secondly, under no circum- 
stances is NATO prepared to 
consider renting some Maltese 
bases while others are offered to 
anothei^probably a hostile- 
block or country. 

Libyan figure 

In reply, according to authori- 
tative sources, Mr. Mintoff will 
insist that the price his Govern’ 
ment is demanding is considered 
realistic by military strategists 
in Europe who have advised him 
on this issue — particularly dur- 
ing Us days in opposition. 

'What is more, unless NATO’s 
and Britain’s counter offer is a 
serious one coming close to the 
£30m. a year he has suggested, 
the Malta Govemment h ready 
to enter into an economic agree- 
ment with Libya with ail the 
hazards that could present to the 
NATO .Alliance. 

According to some reports Mr. 
Mintoff was yesterday offered a 
£lQ0m. economic aid accord bj’ 
the Libyan Pre.tidenL to be 
spread over a ten*year period. 


The unwritten condition will be 
for Mr. Mintoff to continue toe- 
ing a neutralist line, which would 
push Britain and NATO out of 
Malta. 

Mr. Mintoff. it is suggested, 
urgently called the British 
Government and the NATO 
Secretariat, demanding they 
quickly make up their minds 
while he consider the Ghaddafl 
offer. However. Mr. Itiintoff vriil 
not make his own decisions 
before every prospect of a settle 
ment has been fully explored. 

His hand in the euremt nego- 
tiations is being strengthened 
daily now that Libya sems about 
to exert pressure for an aid 
agreement. 

The Maltese Premier, however, 
fully realises that making Malta 
totally dependent on Libyan aid 
would be a dangerous move 
u-bicb would be strongly opposed 
here. 

He would gladly come to terms, 
according to his aides, with 
Brita'm. NATO and Libya making 
separate contributions. 

According to reports the 
Maltese Premier has in mind 
£13m. grants from Britain, an- 
other £13m. from NATO, and 
£10m. from Libya. 

NATO belief 

Our Brussels eorrespODdent 
adds: NATO sources indicate 
that some ol the less reluctant 
allies have come up with an 
initial offer that has been 
quantified. 

NATO officials. when 
questioned, agree that the collec- 
tive fi^re that has been arrived 
at so far is much cioser to £10m. 
than the £20ni or £30m. that Mr. 
Mintoff has implied would be 


VALLETT. August 5. 

acceptable to him. It is also 
emphasis^ that allied consulta- 
tions on Malta wilL in facL 
continue during coming weeks. 

Only a handful of allies are 
prepared to contribute, in any 
evenL The northern allies, and 
in particular Norway and Den- 
mark, are not very concerned 
about NATO's fate in the 
Mediterranean island and they 
see the whole military situation 
in the area as primarily an off- 
shoot of the Arab-lsraell eon* 
fitcL Even Italy does not appear 
to be prepared to pay out more 
to a Maltese Government that is 
unpredictable and hostile to the 
Alliance than she paid to the 
previous Maltese Government 
that was very much pro-NATO. 

Dr. Ralf Dahrendorf, the 
European Commissioner respon- 
sible for foreign trade! left 
Valletta to-day after long talks 
with Mr. Mintoff about Malta’s 
association agreement with the 
Common MarkeL Mr. Mintaff is 
understood to be pushing for an 
arrangement that would lead to 
full membership of the Com- 
munity. as opposed to the exist- 
ing a^ement which will lead 
progressively to a customs 
union at the end of 10 years. 
The association agreement came 
into effect on April 1 this year. 


£HM. NCB pit 
IMPROVEMENT 

The National Coal Board yester- 
day 'gave the go-ahead for work 
to start soon on a £llm. impro^’e- 
ment scheme al Silverdale 
Colliery, Newcastle. Staffordshire. 
Aimed at increasing the pit’s out- 
put to 730,000 tons a year, the 
work will take about three years. 
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Peak result expected by Kinloch 







1AIU»LY L\CREASED proRis 
e r^orted by Kinloch (Pron* 
on Merchants) for the S4 weeks 
June 26, 1971. and the directors 
confidentiy look ahead to a 
.tisfactory conclusion of u-hat 
lould pro\*e to be a record year 
trading.” says cbairman. Sir 
obert Bellinger. 

The interim dividend is stepped 
3 from 20 to 25 per cent. The 
•69-i0 total was 53 per cent 
Prolit, before tax, for the 34 
eem was £687,000, compared 
ith £300,000 for the correspond- 
^ period a year earlier. The 
^ure for the 33 weeks to 
Ctpber 31, 1970 was £702.000. 

Sir Robert says the period was 
5l€worthy for tlie rapid escala- 
on in price of almost all the 
roducts distributed. “ We have 
'cperienced a further twist In 
le inflationary spiral, which has 
een reflected in a rise in sales 
nd profits." 

That, he says, is not to deny 
te progress in wholesale and 
?tai1 trade tvhich has been 
rcomplished. together with 
jrther consolidation of all the 
visting cash and carry outlets 
nd the opening of a new ware* 
ouse in Stanmbre which proved 
nmediately viable. 

He reports that an agreement 
.1 lease the second phase of the 
laidstone development at a rent 
f approximately £63,000 per 
nnura has just been concluded 
nd instructions to proceed have 
een issued to architects and 
pnsultants. The building, which 
"ill be financed by the company 
t a total cost of around £.)00,000, 
4 expected to be available for 
'ttina in the .sprins of 1973. 
Meanwhile further floor space 
n the esistine building has been 
St. which will carry the income 
n a full year tu £63.000. 
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June 30, 1971, with a final of 4i 
per cent. 

Gross revenue totalled. £463^91 
f£460,306). of which £181^ is 
franked investment income 
(£173,7481. 

Net revenue was £364,137 
(£248.677), after a net tax charge 
of £48,219 (£39,363), which includes 
£11,103 (£8,349) overseas. The 
tot^ dividend takes £236,230. 

Valuation of investments was 
£14,833.719 (£11,113,703). After 

deducting net current liabilities, 
bank loan, debenture stocks and 
Preference capital at par, net 
asset value per share is 99p (T9p). 
Contingent dollar surrender 
would reduce net asset value by 
2p (same) per share approxi- 
mately. 

Meeting. September 16. 
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pre-tax profit from .the Belgian 
operation. But adds: “ In relation 
to the cost and time with which 
the group has been involved in 
the Belgian development, we are 
looking for a substantially .higher 
contribotion in the future." 

Mr. Ryan has waived his entitle- 
ment to dividends on his bolding 
to the extent of Stn. Ordinary 
shares, amounting to £16,000 gross. 

1969-n 
cooa £000 

Turnover S.8!S 3,933 

Profit 7.13 ss4 

Pretax profit 270 «3S 

TaxaUoo j... 97 iss 

fC#t profit 17S 2S7 

DlvUeiKla - 133 348 

• comment 

Falling short of its half-time profit 
forecast by SS.per cent, L. Ryan 
continues a downward slide 
begun in 1969-70. The latest 
downswing came in the second 
half when pre-tax profits dropped 
81 per cent., prompting another 
dividend cut. Blame, for this set- 
back is iaid largely ou wage in- 
creases but for the current year, 
apparently, they will be com- 


p/e and yielding 7} per cent. 
tVhlte this is reasonable on trad- 
ing terms—Iast year, pre-tax 
profits fell 14 per cent, on higher 
sale»->tbai is by no means -the 
full story. On the directors* latest 
valuation, the shares are backed 
by a net asset value of 52ip a 
share - (33jp on book values), of 
which about 73 per cent, consists 
of freehold and long leasehold 
property. Ahhougb the greater 
part of this property is situated 
in “ high street " sites and used 
by the jewellery retail division, it 
does look as if the return on the 
property is below |ur. Even 
assuming no profits from retail, 
the proper^' yield is at most S.l 
per cent. That is theoretical, 
however, but considering that the 
Cavendish Square development 
and the first phase (about 30,000 
square feet of a total 200,000 
planned) of the Margate scheme 
should both be making an initial 
contribution to 1971-72 profits, 
tbere seems a good case for rating 
the group as a property share 
So. given the potential for in- 
creasing the retinas on retail 
properties.- the shares on their 
current .43 per cent, discount on 
assets could have attractions. 

W. Ransom 
paying 

li% more 

3tANUFACTUTtING chemists, 
William Ransom and Son, is lift- 
ing its dividend from S4i to 26 per 
cent for the year to March 31, 
1971, with a final of 21 per cent. 

Profit, before tax, increased to 
£131,603, against a forecast of not 
less than the previous year’s 
£112,605. At h^way it was 
£32.000 (£49,000). 

1970.T1 19e8-TI 
£ £ 



Hr. S. EC. Harechal, the chairman of British Sidac, addressing 
shareholders at yesterday’s annual meeting in l^ndon. He 
told them that the enrreiit year would be a difficult one for 
the company, and that its cellulose film activities, which 
account for the mg]or part of Its bosiness. are nnlikely to 
return to the former lev'el of profitability while severe excess 
capacity in the U.K. continues. 


DIVIDENDS ANNOUNCED 


^ MaKls*sntip« enntiiriv duvvlanauat. 

• comment 

Kinloch has made a spanking 
itart to J970-71. .After eight 
nonths profits are 37 per cent 
ihead — including five points from 
rental income in for the first 
:ime — but since the four month 
growth rate was 20 per cent 
that implies a rise of nearer 34 
■jer cent, pre-tax for the middle 
period of the year. .At 4 lap. uS'ec- 
tive earnings for the past 13- 
raontiis leave a p e of 13.6 — which 
set against a profits record of 
nearly t\( o-thirds gro%vth over the 
three years l!)67-70 is attractive 
yet the thin market In the shares 
is mirrored by a jump of 164p 
since Fehruar>-. and short-term 
that mieht prove vulnerable to 
profit-taking. 


forecast is hazarded for 1971-72 
with increased profits expected 
from the Belgian coal operations 

recovery auo iiiauv won no n nr»-t9e arainer 

^ ‘ I?.'!!? JE74.OO0). and 2? Iwr nra^of 


pletely offset by price rises im- Tnnwer sis.us 7S4,S43 

plemented last January. Another 131,3BS iu,6m 


1971. of Cardiff-based coal 


Tuation 5ZJM0 30.0U 

Tax overprovlaiOD 3J39 980 

Met profit 1.. - 8S.SM 83.361 

• comment 


forecast and the dividend is cut 
from 25-) per cent to 16 per cent 
with a final of S per cent 

The pre-tax figure is £270.000, 
against a forecast of not less than 
the previous year's £435,000, made 
when reporting first-half profit up 
£2.000 at £233,000. 

However, chairman Mr. L. Ryan 
looks for an improvement to over 
£4.13.000 for the current year, of 
which not less than £300.000 vill 
accrue in the first half, refiecting 
the development which has been 
taking place since January, T971, 
In the installation of additional 
coal production plants In South 
Wales, coupled with the better 
progress being made In Belgium. 


A feature of Ransom’s trading 

in 1969-Tt) was ti ghten* TWargincf 

13ip, the forecast needs to be pro^ growth iagging two 
right this tiinp. points behind a - 13 per cent, rise 


plants in production. Yet with 
a fully diluted p/e of " 14.7 at 


Hawthorn 
Baker 
pays 17J% 

.AFTER being dotvn at £11,874 
(£26,110) at haif-way, pre-tax 
profits of Hawthorn Balw im- 
On the past year's result Mr. proved from £47,304 to £33,806 for 

Ryan says tfaat apart from higher the full year ended May 31, 197L 

interest charges— up from £123,000 Directors are recommending a 
to £142,000— operatirtg costs, par- u\ per cent dividend, the only 
ticularly \vages. Increased con- pajrraeot for the year. (The pre- 
slderfibly, with the most signiQ- vious total of 22} per cent inclu- 
irr« A cant . increases coming in the ded h 10 per cent, interim.) The 

fl<i£CiriCRl I m^T second half without any maior dividend has been restricted to 

* s Mcii. compensating increase Jr selling Conserve cash resources for the 
London Electrical and General 
Trust is maintaining its dividend 
at T| per cent, for the year to 


London 


prices until January. 1971, 

He describes as "encou 
last year's 174,000 cootributfon to 


117 GROUP 
UNIT TRUSTS 

AMALGAMATION OF 
JANUS INCOME FUND 
WITH 

CAVALIER INCOME FUND 

Cavalier Securities Limited and Janus Securities Limited 
announce that the proposed amalgamation of Janus Income 
Fund with Cavalier Income Fund was approved by unitholders 
of both Trusts at meetings which were held on 29th July, 1971, 
and the Scheme of Amulgamation submitted by the Managers 
was duly adopted .Accordingly the amalgamation became 
effective on 2nd August, 1971. 

Id accordance with the terms of the Scheme, Unitholders of 
Janu.s Income Fund are entitled to Units of Cavalier Income 
Fund on the basis of 84.562 Cavalier Income Units in exchange 
for every 100 units of Janus income Fund held on 2nd August, 
1971, and pro nitu. 

The Managers ceased to deal in units of Jamis income Fund 
frum 2nd .August, 1971, and subsequent dealings are transacted 
in the units of Cavalier Income Fund issued in exchange at 
normai daily prii.'es. Certificates for Units in Cavalier Income 
Fund, tu be received in exchange by Unitholders in Janus 
Income Fund will be issued not later than 1st ^ptember, 1971, 
and certificates for Units in Janus Income Fund will be deemed 
to be cancelled and cease to be of anyvalue. From 2nd August 
to the date on which certificates in Cavalier Income i^nd are 
dcspatchk>d. transfers or repurchases of Units in Cavalier 
Income Fund issued pursuant to the Scheme uf .Amalgamation 
may be effected against the delivery of the appropriate 
certificates for Units in Janus Income Fund. 


R. PA1BIS0N & SONS 

LIMITED 

The yortii-third .4»»tuui General Meeting of R. Paterson 
oud Sous Limited icos held on 5th August, IS7I. tn Glasgow, 
Mr. J. C. Paterson, the chairman, presiding. The following are 
salient points from hzs circulated statement and the annual 
report; — 

1971 1970 

£ £ 

Profit before taxation 348,601 '327,839 

Taxation 134.339 133,339 

Profit after ta.vaUon 214,272 194,480 

Cross Diridend— Ordinary (IT?:}) 160,650 (16?o) 151J200 

Retained profit for the year 3.1,622 43.280 

Total .Assets 1,549A88 1.468,393 

• The Directors are pleased to record a further improvenient 
in pre-tax profits for the second year in succession. Our 
total turnover showed a very satisfactory increase from 
£2.627.369 to £3,192.663. 

• .Although sales of Thomas Neill preseni'es and Jean Mac- 
Gregor soups increased during the year, our main growth 
came from our sales of Camp Coffee Bsseiiee and Camp Instant 
Coffee. The coffee essence market, particularly in the second 
half of the year, showed a better trend than has been 

for some time, and this trend has cootinued into the first 
two months of the new Saancisl year. 

• Product development continues to demand constut effort 
and a ranee of new soups will be introduced this year. 
Wc are planning to introduce a new product In a few 
months time, which we believe has considerable potential- 

• The current vear should again see further progr^ by the 
Group but it is 'disappointing that at the present time there 
is no evidence to suggest that the rismg 

facturers are in any way under better control 
The Directors will continue Iheir policy of containing all 
costs by seeking more efficient methods of production and by 
reducing packaging costs wherever possible. 

Fidl mui^ oi the R^OTt can be tAtained froin The Secretary, 
oiS^^ coffee Works. Charlotte 

Street, Glasgow, C.l. 


expanding Utbo activities. Certain 
directors have wraived dividends 
on 200.000 shares. 

1978-n lSGS-70 


f 

Profit SgJNS BS.6H 

iRtCMt Mnbte - 7.717 <(.<ISS 

*D«r«JoptncBt costs 2T.423 36.73 

Profit b^ro ux 53^ 47.3M 

Taronon 31X38 1S.9M 

Not prom SUK 34.348 

Dlvldeods 17J0D C.aiW 

* Of lidiasrapiue plates and cbemteals. 
It is expected to make a profit 
on the litho plate project in the 
current year. A ehaige of £12.713 
has been made against reserves 
in respect of losses incurred by 
tu'O small overseas subsidiaries 
formed and discontinued in the 
year. 

The group manufactures and 
supplies precision equipment for 
the printing industry. IVteeting, 
September 24. 

• comment 

Hawthorn Baker has been in the 
doldrums for some time now and 
there is no new trend in the 1970- 

1971 results. On the traditional 
letterpress side, HB has been hit 
by the general downturn in the 
capital goods sector as well as by 
specuO factors like the power and 
postal disputes. .At the same thn» 
the new iitho plate and chemicals 
projects has not been making any 
contribution to profits, tbough it 
is expected to do so from now on. 
Overall, it seems reasonable to 
project improved profits for 1971- 

1972 though the market Is under- 
standably not taking much for 
granted at present with a p/fi of 
6.9 (4.7 after adding back develop- 
ment costs) at 40p. 

Collingwood’s 

property 

developments 

THE FIRST venture by CoDiiig- 
wood Group into development of 
decentralised offices has started 
** in a most aitisfaetoty manner ” 
at Margate, chaini^ Mr. E. H. 
31arley tells sbarebolders. 

Stage I is now complete and 
the major tenant is the Depart- 
ment of the Environment for 
occupation by the Inland 
Revenue. 

At February 28 book value of 
group assets stood at almost £6m.; 
to this should be added a further 
£lm. minimum which the Board 
feels would be the surplus arising 
from a revaluation. 

Some £300.000 remains invested 
in property assets for which no 
income has yet been received 
iintU the premises are completely 
finalised for letting. This posi- 
tion will change in the coming 
months. 

Air. Marley mentions approaches 
to purchase ni-o of Collingwood's 
most valuable properties, but says 
they have been rejected. 

Principal actrvities - comprise 
Ugbt engineering and jetirenery 
retailing; in the year et^ed Fe]> 
ruary 2S 1071 they aecoumed for 
72 per cent (84 per cent) and 28 
per cent. (16 per cent.) respec- 
tively of the pre-tax profit. 

.As reported on July is group 
profit was £303,948 (£354^77) and 
the dh'idend 21 per cent, (sane). 

The chairman says a study is 
being made of the effects upon 
trading actirities of the proposed 
entry into the Common Market 
and the adoption at home of the 
VAT s^xtem. 

comment 

Unchanged at 29p last night. 
CoUingwood*s shares are on a 10 


seems to have b^n overcome with 
a gain of a fifth in both profits 
and ttirnover, whii^ in a year of 
even more drastic cost Inflation 
is a fair performance. The up^ot 
is earnings of 5,26p a share co\’er- 
ing the dividend more than tu'ice, 
and a p/e at 43p of 8.4. .At their 
present . level (up 9p • this year, 
and now roughly what they were 
placed at in 1968) the shares are 
firmly supported by the steady 
record and a 6 per cent, yield. 

Keyser 
Ullmaim 
payment up 

ATTRIBUTABLE profits of Keyser 
Uiimanii Holdings for the year 
ended March SL 1971, have im- 
proved from £374,331 to £590,430. 

The dividend is raised from 13} 
per cent to 14 per cent, with a 
final of 9 per cent The directors 
propose a one-for-ten sorip issue . 
and expect to maintain 14 per 
cent on the increased capital 

BOARD MEETINGS 

The foliowins conuMiifes have codfiad 
dates of Boini nwellnss to- .the Stock 
Bachange. Sudi neetiiiss are usuallr 
held for the porpos- of considering divi- 
dends. Official indjcaiions are not avail- 
able whether dividends concerned are 
tnterins or Snals and the snb-divislon 
shown below is based mainlF on Ian 
rear's dme-iable ■— 

TO-DAV 

intsiims East Lancashire Paper MiH. 
Rea Bros.. Thomas Witter. 

FUTURE DATES. 

Interims— 

Fisons Sent. S7 

Klecman btdnstrla) ................... Sent. 3 

hfixcoBcretc SepL S 

ThonnsoD-Reld - Aug. li 

Ftsals— 

Austin fP.) (Leyton) Aug. tS 

Crosses and Reaions Ans- U 

CBssons Ang. IS 

OisiomaRje - Sept. B 

Motor Rail - ads. 7 

ninnpla ' AUS- 18 

Scottish English rad Ennpeu 

Textiles .MIS' 30 

SrerUim Industries .Ans. 8 

View Forth Investment Aus. TO 

Profit from non-bantdna in- 
terests fen from £661A60 to 
£368,142; but reduced tax and 
minorities pushed up the net by 
£18,0(KL 

1870.71 1868-70 
£ £ 

Xon-JMnleuis profit sa,l43 681.460 

Taxation 196J0S noi.314 

OntstdD holders sotsas SO'.lfU 

Ret haianop tTlU09 130.4SI 

Net banirins profit ■420.041 421.600 

AuribuiaMe 5W,aS0 570,351 

Pn4erence dividend 0.000 8.0D0 

Ordinarr interim 130.066 130,666 

Final 233.S83 222.103 

RvlailKd 218,329 213J0D 

■ After tax and transfer io contlnBenduA 
Profits for the current year to 
date are running at a higher level 
than last year, the directors state. 

Hocroft Trust, a subsidiary, re- 
ports a net attributable balance of 
£627,289 (£608,324). The Ordinary 
diridend, payable to Keyser 
Ullmann, is £397,710 (I371J.83). 

London and 
Countv 

gf 

Securities 

In his annual review. Mr. Gerald 
Caplan, chairman of Loadou and 
County Seenrities. says the 
croup's activities throughout the 
U.K. are increasing in scope and 
size at a considerable pace. 

And once new projects and 
branches being ooened are fully 
developed, he looks forward to a 
further substantial rise in income. 

He repeats his previous remark 
that prospects for continued 
growth and increased profitability 
remain excellent. 

As reported on June 19, group 
profit before tax for the year 
ended March St, 1971, amounted 
to £681,220 (£275,283) and the 
dh'idend is 18 per cent. (11.54 per 
cent, equivalent). Also proposed 
is a one-for-four scrip . and it Is 
intended at least to maintain the 
dividend rate on the Increased 
capital. 

* A split of the profit shou's U.K. 
banking and associated services 
£388.763, property £284,007: -Malta 
banking £7,962, proper^ £4S6. 

The company has arranged to 
make an agr«^ bid for Bread- 
view FmancJal Trust, as known. 
Shareholders are asked to 


Assam Froatier Tea 
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payment 
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div. 
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Total 
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Berrow's Oisanlsation ioL 

10 

SepL 11 

10 


31 

Craigielea Rubber ... 


11 

— 

11 

11 

11 

Glynwed 

inL 

121 

OcL6 

7\ 

— 

285 

Hammond Lane 


2i 


10 

7J 

171 

13 

Hawthorn Baker 


171 

_ 

12i 

225 

Horace Cory 

inL 

3% 

Sept. 7 

5 

— 

14 

Keyser Ullmann 


9 


8>. 

14 

135 

Kinloch 

int. 

25 

Oct. 6 

20 

— 

55 

London Electrical Trust 

+1 

SepL 17 

4} 

71 

7i 

Mercantile Trust 

.int. 

21. 

.\ug. 27 

21 


S5 

Midland Tmst 


19 

SepL 21 

IS 

31 

28 

Premier Investment .. 

.im. 

S 

Aug. 18 

8 

(d)— 

(e)24 

Ratcli& (GL Bridge) 

lilt 

(025 

Nov. I 

2 

— 

7* 

L Raw 


8 

Sept. 21 

17i 

16 

25i 

William RaZISOm 


21 

— 

19i 

26 

24! 


* Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax free, (b) On capital increased by rights and -'or acquisition 
issues, (c) Does not indicate increased total, (d) Total of 26 per 
cent is anticipated, (e) For 11 months. 


approve a share incentive scheme, 
under which shares to the total 
of 3 per cent, of the issued capital 
will be available. Maximum shares 
per participant uill be 123.000 and 
the initiaJ offering will be 100.000 
divided between about 10 persons. 
Inland Revenue sanction has not 
yet been receieed. 

Meeting, 34. Parringdon Street. 
E.C., .August 26 at 11 a.m. 

See Bids and Deals, Page 16 

GlynwedI 
forecasts 
extra 1J% 

IN THE .sue months ended June 
30, 1971, group profit, before tax. 
of Glynw^ showed an increase 
of some 34 per cent to £3.37ra. 
and the directors expect the 
second-half figtue w'ill be not less 
than the first, io which case they 
anticipate raising the dividend by 
11 per cent- For all of 1070 the 
profit was £5.03m. 

As foreshadowed, the disparity 
between payments is being re- 
duced with an interim lifted from 
7§ per cent, to 12] per cent.; and 
a final of not less than 17] per 
cent (21 per cent) is forecast 

First-half turnover (£42.3lni., 
against £36iim.) and profits in- 
clude £4.36m. and £375,000 respec- 
tively for three newly acquired 
subsidiaries. If these are excluded 
the profit increase compared with 
the 6rst half of 1970 is 11 per 
cent. 

After excludir^ the new sub- 
sidiaries and adjusting for louer 
world copper prices turnover rose 
by 9 per cent 

Sales to the building industry 
were satisfactory and nearly all 
units in that sector showed an im- 
provement over the same period 
last year, report the directors. 

Sales to the motor industry 
were affected by labour disputes 
which resulted in somewhat lower 
profits from this part while the 
steel dfvisioD has been affected by 
the fall in demand for steel. 

The South African subsidiary 
maintained its profits despite the 
introduction of severe restrictions 


by ]p (same) per share. No 
account has been taken of any 
liability to tax ott unrealised 
capital gains. 


Gt. Bridge 
ahead 

RESULTS of Ratcliffs (Great 
Bridge) for the first half of 1971 
are considered to be satisfactory 
and prospects for the second haU 
are “ reasonably . encouraging,” 
say the directors. 

Pre-tax earnings in the six 
months to June 30. improved from 
£370,000 to £376,000. The estimated 
tax charge is ri74,000 (£183.000). 
Last year’s pre-tax total was 
£833.000. 

The interim dividend is stepped 
up from 2 per cent, to 2] per 
cent but this increase, directors 
say. should not be taken as an 
indication of a higher total for 
the year. The previous final was 
5i per cent. 

liie group manufactures brass 
and copper rolled strip for the 
motor, housing and eiectrical, etc, 
industries. 


on tbe South African economy. 
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1.033 
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60 
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Glynwed announced early last 
month that it intends making an 
offer for the capital of Twyfbrds. 
and the formal documents will be 
going out shortly. The Twyfords 
directors have already rejected iL 
Glynwed makes steel and copper 
tubes, lead sheet and pipes, steel 
flooring, plasHc nvndums, etc. 

See Lex 


Mercantile 

Investment 


FIRST HALF net revenue of The 
Mercantile Investment Trust 
declined from £1,637,756 to 
£1,546,393. The interim diridend 
is maintained at 2} per cent. 

For the year to January 31, 1971 
a total of S] per cent, was paid 
from net re\'enue of £3,0(M,S49. 

At July 3], 1071 total net assets 
at valuation, including $ premi um 

amounted to £106,593,574 
f£89,984A29 at January 3L. 1071). 
The net asset value per 
Drdinary 25p share after deduct- 
ing prior charges at redemption 
prices and assuming conversion of 
Convertible Deb. Stodt, was 
63ip x.d. (32]p x.d.). 

liie loss of dollar premium 
which would arise on disposals, 
would reduce the net asset value 



BRITISH LIFE 
FREEDOM 

BRITISH Life Reliance has 
announced a new unit-linked life 
assurance contract, called British 
LJfe Freedom Plan. *Tbe mininium 
investment is £3 per month and 
the policy provides a guaranteed 
minimum cash-in value at the end 
of ten years. For example, a man 
paying a premium of £10.17 per 
month can expect a casb-in value 
of £1.271 after the term. 

The amount payable on death, 
whenever it may occur, is also 
guaranteed dependent on the age 
at entry and the amount of the 
cootribution. or tbe cash value of 
the units credited whichever is 
the greater. .A man aged 35 next 
birthday is assured for a mini- 
mum of £LS00 throughout the 
term of the contract 
After the ten-year point, the 
policyholder can opt to take tbe 
cash or can have this amount paid 
to him in instalments over a stated 
number of years. Alternatively, if 
the investor chooses to contioue 
the plan the units already credited 
would remain invested and 93 per 
cent, o! the dividends arising in 
respect of the investment would 
be reinvested. 

ALMSHOUSES FUND 
DISTRIBUTION 

The third quarterly distribution 
on Income shares of Natiooal 
AssadaUuo of .Alrashuuses Com- 
mon Invesnnent Fund lor the year 
ending November 1. 1971, will be 
0.623p gross per share, payable 
on .August 31. This makes to date 
lB2Sp and it is antidpated tbe 
total for the year will at least be 
maintained at last year's level. 

117 AMALGAMATION 

Cavalier Securities and Jauus 
Securities, both part of 117 Group 
Unit Trasts, announce that the 
proposed amalgamation of Janus 
Income Fund with Cavalier 
Income Fund was approved at 
meetings held July 29, and tbe 
Scheme of Amalgamation sub- 
mitted was duly adopted. The 
amalgamation became effective on 
August 2. 1971. 

Unitholders of Janus are 
entitled to units of Cavalier on 
the basis of 84.362 Cavalier 
Income units for every 100 Janus 
held August 2, and pro rata. 


The Financial Tiraes Friday August 6 1971 

Good second quarter 
at R. Dutch-Shell 


THE balance of net income of the 
Royal Dutch-Shell group of com- 
panies for the second quarter of 
1971 was £10o.6m.. an increase of 
13.7 per cent over tbe second 

quarter of 1970. 

This brought the total for the 
first half of the year to £2l2.5m., 
a rise of 13.5 per cent on the 
same 1970 period. 

*7116 volume of sales of crude oil 
and oil products outside North 
America during the quarter was 
2.4 per cent, higher than in tho 
second quarter of 1970, the din’C- 
tors state. The Increase in the 
quarter's results compared with 
the corresponding figure for 1970 
follows the pattern reported for 
tho first quarter. 

In the chemical business world- 


wide. a slowdown iii the rale nf 
growth of demand led to over- 
capacity in man.'' .sectors aiul iliv 
sharply incrca.scd co.sts ucre not 
rccoiTrcd in .selling pnws. 

Total revenues were up by 17.4 

per cent, to £l-)Hl.3m. fur ihe 

second quarter and by ino pur 
cent, to £2.6iU.lDi. for tho siz 
months. Costs and exjten.\vK. tax, 
etc., went up by 17.7 per cent, 
.and 20.1 per cent, respccuvely. tu 
fI.lS4.9m. ;ind £3,436.tim. 

Parent company equit;r in the 
balance of gmup net ineume fL%r 
the second quarter w,aA— 
Dutch Fls.4.11 13.551 per F!-.20 
Ordinary .share, anti “.Shell" 
Transport 7.6.ip (9.t*ll per 25|i 
sh;ire. For the h.alf year tlic 
figures were Flsii.27 (7.10) and 
13.30P (13J2) respectively. 
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Sales nalural sas - 

The openoonal data repnsent ton per cent, ol amsoUdatuI coxnpanU‘&' li3UTi.t 
pins Uh: sroup praDuruon o( assiRlah.tt companies’ figures. 

See Lex 


BIDS AND DEALS 


Norvic Shoe expects not 
less than £500,000 



An offer of 53p a share for 
Norvic Shoe would be “ wholly in- 
adequate,” said the Board and ils 
financial advisers Hill Samuel 
yesterday. 

At the same time, chairman 
Mr. R. Parker produced an 
estimate tfaat pre-tax profits for 
the year to June 30, 1971. would 
be not less than £300,000. com- 
pared with £36,000 for the 
previou.s year. The rax charge 
would be virtually nil. 

Shareholders were recom- 
mended not to sell until they have 
received the Board’s considered 
advice on ” any offer that may 
be posted." 

Mr. Christopher Selmes, manag- 
Ing director o( Drakes, whicii 
has 28 per cent of Norvic and 
says it will bid for the rest, main- 
tained he was “very oTlcal” 
about the earning power of 
Norvic until he could see a break- 
down of the profits estimate. 

Hill Samuel maintained that tbe 
estimate did not Include any con- 
tribution from property sales by 
Norvic. Norvic shares closed last 
night at 62p, up 6}p. 

• comment 

Norvie's forecast in reply to the 
Drakes bid (originally 49p) looks 
realistic given the trend of the 
past three half-.vears: a loss of 
£60,000 followed by pre-tax profits 
of £120J)Qa and £163,000. But the 
last time Norvic managed to pass 


ISSUE NEWS 


the £!m. mark was in 1064-6S 
so an exit p/e of 19$ (fully taxed 
and assuming unchanged minori- 
ties) at 33p might seem generous 
enough for a shoe comixiny. But 
since Drakes has to produce a 
higher bid (at least 33p since it 
has bought in the market at tiiu 
level), shareholders should await 
this and the ** considered advice ' 
of the Norvic Board. The market, 
at any rale, is expecting an im- 
provement in the terms us th« , 
Nonic .shares jumjjed d|p yester- 
day to 62p. 

MILLAR & LANG 

Scottish hotcUer. Air. G. Curry, 
and associates are plunnlng to 
make a whole or partial oRef for 
the Ordinary capital of Millar and 
Lang, which Is quoted on the 
Scottish Stock Exchange. 

The value per share would bo in 
excess of the current offer from 
Mount Securities but would be 
depeodant upon support of the 
M and L directors, who hold 
around 36 per cent, of the capital 

Mr. Curry and his associates ut 
present hold 43.3 shares. He 
emphasises that the deal is' com 
pletely separate from his Clydes- 
dale and Commonwealth interests. 
He would hope to use M and 
as a base to buy up other com 
panics .‘ind build up a sniaU 
industrial holding company. 

More bids Page 16 


D.fls.60m. for New 
Zealand 


New Zealand intends to pri- 
vately place to a maximum 
amount of DFls.60m. 71 per cent 
7-yestr Dutch Guilder Notes at 991 
per cent, to be redeemed in four 
equal annual Instahnems on 
September 15 of the years 1973 to 
1978 inclusive. The issue win be 
made through a syndicate headed 
by Amsterdam-Rotterdam Bank, 
S. G. Warburg and Co., Algemene 
Bank Nederland. Bank Mees and 
Hope, and Pierson Heldring and 
Pierson. 

The Notes are payable to bearer 
and interest is payable annually 
on September 13. The Notes are 
not being offered in the U.SA.. 
to UB. persons, or to residents of 
the .Netherlands, and they will 
not be listed on a Stock Exchange 
but a market wiU be maintain^ 
for non-residents of the Nether^ 
lands. 

The proceeds of the issue will 
be used for national development. 

ALPINE-EVEREST 

The Alpine-Everest Gronp 
intends to apply for a London 


i\ 


quotation w-ithin tbe next twolc 
years. Samuel Montagu and Cw 
has been appointed as merchant 
bankers to the group. 

The group is involved in 
home improvements market wif 
Alpine Double Glazing, tbd 
Everest deep freezer and frt^ 
foods service, home exteosioni 
and cavity w^ insulation. 

BRENTNALL BEARD 
HOLDINGS 

Dealings are expected to start, 
on Monday on the London Stsdf 
Exchange in Brentnall T 
(Holdings), which have previ 
only been quoted on tbe Northgi^ 
Stock Exchange. 


S. & W. BERISFORD 

S. and W. Berisford announce t 
that at an ECM, held yesterdej i 
an increase on the authorise * 
Ordinary share capital of £500,09 
(2m. Ordinary 23p shares and a ; 
alteration in the articles of assoc 
ation to provide for an increaJ 
in the borrowing powers wer( 
approved. 




i > 




WHO OWNS WHOM (U.K. Edition) 1971 

14tb EDITION: 100.000 ENTRIES 

U.K. Mrinn .havnna MbildlaiiM and asrociates inrsuahairt the Morld. 

U.K, auociaies 'id Mbsiaiaries showinn parents uiroughevt Uie werltf. 
ua. parents inpwi-e U.K. subsidiaries and associates. 

Sire parents showino subsidiaries and associates. 

— Who Owns Whom is becominp mere ano more valuable as a record oi 
Gompames anu otpur relationships, a. well as olvine a large annual increase 
OI new entries. ‘ The AecouiitMU 

, a fssonaiing direciery ol U.K. parent and subsidiary companies.'' 

Tha roiardUP 

£15.50 post free 

through booksellers or Irom the oubllsiiers 
also available; Quarterly Supplements lor June. Sent., Dec.. 1971, and Mar.. 1972 
U.50 the set ol tour post tree, 
also available: 

Who Owns wnon (Iniernacienal Subsioiariea of U.S. Cempaniesi 1971 
£10.50 pest free. 

Who Owns Whom (Continental Edinem 1970.71 
£ 1 B post free 

avellablc SepWOet.: -Who Owns Whom USdstralla and Japan intertiatlonalj 1971 
£6 post free. 

Publlthers: 

O. W. RoskiN & Co. (Reports) Ltd. 

14 GreBt College Street, London, S.W.1 


Andie Mtoidings JLiiL 

MERCHANT BANKERS 
The Friondty Bank forth® smaller business 
offer a Comprehensive Bonking and 
Financial AdviMry Service 
115 Moorgate. London E.C.2.Td;fi1-628D914 
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iLlTOUGff trading at Deben- 
lUBK' retail stores had sufferod 

• rem the recent warm weather 
iirnoyor mps up by some 0 per 

■ cnt. m the first £0 weeks of the 
urrent s’ear, chairman Sir 
I utlhony Burney reported at the 
. nnuai meeting. 

He emphasised that this repre> 
ruled litUe, if any, increase in 
rue volume because of higher 
rices over the past 12 months. 

• t must ai.sa be viewed against a 
. acRgrounu of increased expenses, 

, “ Nevertheless, all of us on the 

^ard hope that at the end of the 
oar we shall be able to regp)^ 
10 outeome as satisfactory,’' Sir 
.nthony told shareholders. 

As a result or the halving of 
ET, the group ivou/d pass on to 
iistomers in the current year a 
uvlng of about £400,000, partially 

Aset by otber rising expenses, 
ir Anthony observed 'Uiat this 
mounted to less than one new 
«f^y for every £ of goods sold. 
The Alini-Budget cuts’ 'in pur- 
hasc tax would be benelicial both 
) the company and its customers, 
ithough in the short term 
'ebenharas would have to bear 
ie cost of tax already paid. The 
roup preferred to concentrate 

• n Jarger. selective price cuts, 

' ithcr than across‘the-board 

eductions. 

T\\‘o shareholders who objected 
} fast year's contribution by the 
roup of £3,000 to the Conserva* 

• %e Party were told by the chajr> 
lan: “It was the unanimous view 
C the Board that this was proper 
Dd desirable expenditure.” 

■ .• During the next 12 months, the 
dminJslratlve offices U'oidd be 
loved from the group head> 
uarters at Debenham and Free- 
ody in • Wjgmore Street, West- 
nnster, to nearby Marshall and 
nelgrove. Redevelopment of 
lat “ key ^ site would then be 
insidered. A report was awaited 
-- ‘om consultant architects. 

.\fler the meeting, referring to 
le possible redevelopment at 
ebeohaDi and Freebody. Sir 
nthony said he envisaged a 
,‘uduig area “ plus whatever is 
Jitable for the site.” He added: 
Wc are eonsidering every pos- 
bility with the aim of maximis- 
ig profitability of the site.'' 

*.4t an extra-ordio^y meeting, 
lareholders approv^ by 42 
?tes to four a share incentive 
nirheme for senior executives. Sir 
•Unthony said he had proxies from 
olders of nearly 4m. shares in 
ivotir of the scheme and about 
iO.000 against. 

Pour shareholders criticised the 
rheme. One said it was “a non- 
.•nse" if executives could not 
nprove the company's profits on 
. leir present salary, .\nother 
iked for “this travesty" to be 
ifetred back for further con- 
deration and described the 
rlienie as ** an expensive Gnancial 
tn'ot” 

Sir Anthony said the shares 
ould be issued at market price 
Id only if current profiubility 
icreased would incentfre share- 
olders beneflL He declared: ” I 
0 do not believe that in periods 
r high taxation It is sufficient to 
.-nroncrato top executives purely 
> means of salary. It is much 


more appropriate to approach 
this as we have." The chairman 
pointed out that even if all the 
incentive shares concerned were 
issued, they would amount to only 
4 per cent, of the equity at most 

Berrow’s 
expects 
same profit 

NEWSPAPER proprietors, prin- 
ters, etc.. Hie Berrow's Ozonise- 
tioB expects its profit for 1U71 
to approximate the £4^470, pie- 
tax. of 1970. 

First-half profit increased trom 
X2004KK1 to £225.000. but tfae direc- 
tors anticipate more difficult trad- 
ing conditions in the second half. 

Net profit for the half-year was 
£123,000 C£llO,OOOL after deprecia- 
tion £26,000 (£30,000) and tax 
£90,000 (sume), 

7^ group has had to contend 
with steadily increasing costs and 
results are therefore considered 
to be satisfactory, the directors 
state. . . . . 

An unchanged interim dividiraa 
of 10 per cent is declared. The 
1970 total was 31 per cent, ^e 
company is u subsidiary_ of_ the 
News of the World Organisation. 

Sketchley 

The major pari of the 13.1? per 
cent, stake in Sketchley sold 
recently by Great Portland Estates 
was bought by Bambros Inve st- 
moot Services for investment 
clients. 

This w-as revealed by Sketchley 
chairman, jir. E. P. ClarkB, at the 
annual meeting yesterday. He 
referred to the sale by Great 
Portland of 400.000 Ordinary and 
400,000 “A" of Sketchley and 
stressed the 'sole reason this 
company sold these shares was 
that property and investment wa 
not dry «Tif>?n»ng is their principal 
bu^ess. 

“ You may be interest^ t( 
know that, apart from 75^0 o 
the **A" shares, Hambros uivest 
meat Services have bought these 
shares for investment clients. 

Premier 
Investment 


Net rerenue, before ta*. 
Premier Investment amounted to 
£300,100 for the six months 
June 80. 1971, ' after increased 
loan capital interest, com' 
paved with £343,400 for the cor 
respondhis 1970 period, and with 
an adjusted £777.442 for the year 

1970— the last accounts were for 
U months. 

The interim diridend is main 
tained at 8 per cent and the 
directors are keeping.to their fore- 
cast of a toul of 2B per cent for 

1971— approximately equal to the 
34 per cent, paid for.tbe previous 
11 months. 
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As af June 30 the value of 
Investmenta and net current assets 
amoonipd . lo £2O.472.(W0 
f£18,3itti,03.^ at l/nd 1570), and the 
net asset value of 2op Ordinary 
174p (l»4p). 

The increu.se in loan capital 
interest for the half-year U due 
to a full six months' interest on 
the Tt per cent. Convertible L'n- 
secured Loan Stock J55S (just 
under three months). The net 
asset value has been calculated 
a.s if the 7< per cent. Convertible 
1993 had been converted at the 
rate ruling in 1977 (the first con- 
version year), of l6Qp .Slock for 
each Ordinary. Debenture Hnil 
Preference stocks have been 
deducted at nominal values. No 
account has been taken of any 
liability to capital galn.s tax which 
might arise on future disposals. 

4 TnOnt)l!l 
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Pushing ahead with its pro* 
-gramme of diversification into a 
wider range of food products. 
R. Paterson and Sons, the old- 
established ‘'Camp”* cofTee and 
instant coffee manufacturers of 
Glasgow, is working in close 
association with the Department 
of Food TechnoJogy at Straih- 
ciyde University. 

Mr. .1. C. Paterson, ch^rmao. 
told shareholders at the annual 
meetiog yesterday thiit it was the 
first company in Scotland to make 
use of the new facilities started 
up at Stralhclyde to aid business 
expansion. 

One could not expect new pro- 
ducts to become a viable proposi- 
tion in the .short term but they 
would certainly add to profits in 
the long term. One new product 
true being tested out on the trade 
ai present and another introduce 
in the autumn, 

Mr. Palcrsisn .said he looked for- 
ward to further prosress and an 
increasin'' vniuine nf hii«inesa. 

Meeting. Page Id 

CAROLINA TEA 

The quotation for the 8 per 
cent. Cumulative Preference 
shares of Carolina Tea Company 
or C^'lon was Cancelled from 
9.:i0 HJii. yesterday. 

The position of the company is 


such that an adequate market in 
ih^e shares cannot be main- 
tained, it is stated. 

Appliciitions to make specific 
bargains under rule 163 (3) may 
be submitted. 


MuUard prcjt 
growth 

From sales up £l6.38m. to 
£76.14m. in 1670. profit Of MuUard; 
the electronic components com- 
pany, has risen from £894.000 to 
£3.9m. The fob value of exports 
irtcrea/sed from £20.Jm. to £20m. 

The profit was struck after 
£148.000 (£131,000) loss on dis- 
posal of iised asseti, and £9.000 
ex gratia payment to a former 
director. 

General capital resen-e has 
been increased by £4.0flm. com* 
prising: £2.32m. net surplus on 
revaluaiion of fixed assets: £l.78tn. 
surplus over cost of shares in 
Milliard Blackburn Works ariising 
on the liquidator's distribution. 

Outstanding capital expenditure 
aggregated Sb.nm. <£t,3m.}, of 
which £3.T3m. (£2j)5m.) hud been 
contracted. 

Philips' Lamps is the ultimate 
holding company of MuUard. 


The chairman of the 'Lj'e 
Trading Company, Mr. F. C 
Kitson, finds it difficult to esti- 
mate current-year results but sa.v9 
trading Is at the same level as 
in 1969-70. and long-tenn pros- 
pects are good. ” We now have 
a strong and well-organised base 
for expansion.” he stales. 

.'\eainst the midway forecast of 
at least the same profit as the 
previous year, conditions in the 
last few months deteriortited and. 
despite a considerably increased 
turnover, group profit for the 
year ended March 31. 1971. was 
£315.468 (£370.308). the dividend 
is 15 per cent, tsamci. 

The prolonged strike at the 
B.8.C. Tinplate Works last autumn 
created “havoc” with supplies in 
South Wales, considcrablv affeci- 
iug profit, reports the chairman. 
At 1^ v.nrious strikes, car indus- 
try', postal and enginRerlnq and 
power cuts seriously affected 
results during a period when it 
has been impossible to contain 
costs. 

Progress at the new plant at 
Lye h.*i$ been vecy'rnuch slover 
than anticipated, due to unfore> 
seen mechanical and handling 
problems. However, adjustments 
now in their final stages will 
enable the group to be fully pre- 
pai-*d for .*>nv uj»-rurn in trade 

Cheap imported steel is eating 


into margins. Mr. Kitson con- 
tinues. but the group is pursuing 
a poliL-y of bu>Tng subsmntiully 
from and looks to. Common 
Market enir>' lo regularise prices 

To cope H'lih any inerea.'Wd de- 
mand, loiol distribution from Lye 
and Leeds would not be possible 
he States, and warehouse.s have 
recently been lakcn over for 
Ktorage and distribution at Staines 
for London and Southern trade 
and at East Kiibride for Scotland. 

There iii stilt nn immediate 
financial problem but again one 
hopes that the climate for Ihe 
raising of more permanent capital 
will be such as to enable this in 
the not loo distant future, the 
chairman concludes. 

.-\f March 31 the chairman waA 
beneficially interested in 670,:t94 
shares of U) p and ].384.401 nnn- 
beneticially. Mr. M. W. Klison's 
interests were in 626,443 and 
1,3)18.307 resptfflively. 

Meeting, Birmingham, .\ugusl 
27. noon. 

Horace Gory 

Chemical colour nianufaeiurers, 
Horace Cory and Co., is lifting 
its interim dividend from 3 per 
cent, to 5; per cent, fur 1571. 
La.4t year's' fins) dividend was 9 
per cent. 


Pre-tax profits in the tim Six 
months improved from an 
adjusted £74,600 to £78,000. After 
tax of filjloo i£32.300) the net 
profit was £47.000 against £42.100. 

Jn .1)1 of 1970 the pre-tax profit 
amounted to £151.23S. 

Midland Trust 
pays 3% more 

Directors of the Midland Trust 
arc recommending a final dividend 
of 19 per cent, to raise Ihe loiui 
from 28 per cent, to 31 per cent, 
for (he year lo June 30. iOTl. 

Profits for the year increased 
from £131.37.1 to £|43.143 before 
tax of £37.(i93 (£34.666). 

ICFC STAKE IN 
CRANE'S SCREW 

The Indiutirial and Commercial 
Finance Corporetinn has acquired 
22 .S per cent, of the equity of 
Crane's Screw (Holdings) in a 
private transaction with ccrlam 
shareholders, Crane’a. which is 

quoted on the Midlands and 
Western Stock Exchange, manu- 
facture.'; screws, castors, and 
fasteners. 



HOLDINI3S LIMITED 


Profits increase U-6% in mixed trading conditions 

“We have come successfully through a difficult period in our development . . 

John F. Booth (Chairman) 


The Annual General Me^ng will be held on September 3rd 1971 
in London. The foUowing is the Statement by the Chairman 
Mr. John F. Booth which has been circuited with ihe Report 
and Accounts. 

In making my second Statement to the shareholders 
of Hepworth Ceramic Holdings Limited I am able 
to report a increase In turnover and an 11.6% increase 
in pre-tax profit as compared with the previous year. 

The terms of the merger between The Hepworth Iron Company 
L'mited and General Refractories Group Limited foreshadowed 
a total dividend of 7^% for the year ending 31st March 7971. In 
the light of these results, however, your directors are 
recommending a final dividend of which, together with 
the interim dividend of 2g% already paid, makes a total of 
8% for the year. 

Refractories were particularly buoyant largely as a result of the 
high level of steelmaking activity throughout the world until the 
turn of the year. On the other hand the building Industry, 
which is a major market for our vitrified clay pipes, remained 
depressed until the early spring of the current year when an 
upturn in demand was registered. 

In plastics the year was for us very much one of acquisition 
and consolidation. This phase is now complete -though I do 
not by any means rule out further acquisitions -and we have 
today an organisation capable of moving forward 
progressively. Industrial sand made steady progress, as It 
continues to do year after year, despite some reduction in 
demand from the foundry Industry during the last quarter of 
the year. Our engineering Interests, although a relatively 
small percentage of the overall Group activity, nonetheless 
showed some notable advances In certain projects and made 
a usefully Improved contribution to earnings. 

PIPES & ANCILLARY PRODUCTS 

Cfayware 

Trading conditions were difficult throughout most of the 
year, due largely as I have indicated lo the continued 
depressed state of the building industry. The resulting 
over-capacity caused fierce competition lor business and a 
consequent further narrowing of margins. Although we 
succeeded In increasing turnover by more than 10%, profits 
were slightly lower, due in considerable measure to the fact 
that for many years we have largely absorbed increases in 
costs. However, the extent of the present inflationary trend 
necessitates that some increases must now be passed on 
to our customers. 
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RESULTS 

Year ended 31st March 


Turnoveff 

1971 

£'000 

e0,655 

1970 

roQO 

49.986 

Profits 

Pipes and AnciilaiY Products 
Refractories 
industrial Sands 
Engineering and Miscellaneous 

2,886 

3,067 

1.701 

283 

3.105 

2.106 
1,443 

138 

Total Trading Profit 
Lbss Interest Charges 

7,937 

972 

6.792 

543 

Profit before Taxation 

6,965 

6,243 

Dividends 

1.736 

1.711 

Net Assete Employed 

41,392 

37,380 

Earnings per Share 
Numbers Employed 

4.7p 

11.600 

4.0p 

11,500 
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industries. World production of aluminium is growing 
rapidly, and we believe that our plant is being introduced at 
a particularly opportune time to secure a worthwhile share 
of this market. 


INDUSTRIAL SANDS 


Growth Record 



Amounts in miliions of pounds 


1967 

1966 

1969 

1970 

1971 

Equity Capital Employed 

13.77 

17.01 

28.43 

28.57 32.53 

Profits before Tax 

2.90 

4.12 

5.21 

6.24 

6.97 

Profits after Tax 

1.68 

2.28 

2.85 

3.40 

4.04 

Ordinary dividends 

0.73 

1.26 

1.57 

1.71 

1.74 

Retained Profits 

0.95 

0.87 

1.20 

1.51 

2.85 

Depreciation 

1.21 

1.84 

2.27 

2.61 

3.09 


British Industrial Sand Limited, with 15 quarries sited 
throughout the British Isles, supplies the major proportion of 
all sand used in British foundries and glass works and new 
records once again have been achieved because demand 
from those Industries remained at a high level during most 
of the year. 

In addition to Its two principal markets the Company 
supplies a basic raw material - often to very exacting 
specifications - to a number of other industnes and during 
Ihe year fresh ground has been broken in an important 
section of the potteries industry. Our plant at Oakamoor, 
North Staffordshire, is situated virtually on the edge of The 
Potteries and as a resuK of extensive research we have 
developed products which will provide a local alternative to 
materials hauled hitherto over long distances and sometimes 
from abroad. Also at Oakamoor we have completed erection 
of a new benefication plant at a cost of million, which 
we believe to be the most sophisticated of Its kind in the 
world. With a plant containing so many novel features, some 
teething troubles were to be expected and It will be early 
autumn before the plant settles down to Its full rated output. 
Another major extension to our manufacturing facilities has 
proceeded satisfactorily at the King's Lynn works, as a 
result of which frorn September this year we shall have 
doubled our capacity for the production of resin-coated 
sands. The name Fesiente under which this product is 
niariteted has, through the operations of our licensees, 
become a household word in foundries in many parts of 
the world and during recent weeks v;e have been 
commissioned to advise upon the design and erection of a 
new and substantial plant in South Africa. We have 
continued to extend tacilites for the supply and delivery of 
our materials in bulk tankers, necessitating a substantial 
enlargement in our road transport fleet 



The programme of production rationalisation foreshadowed in my 
previous Statement was continued through the closure of selected 
older works. This policy enabled us to increase outputs from our 
modern tunnel kiln units and thereby minimise the effects of steadily 
rising costs. In the Interim Statement issued in November last year 
it was stated that this closure policy would result in £6(X),000 b^ng 
written oft in the course of the financial year. In the event the 
surplus, either realised or anticipated against professional opinion, 
from land released for disposal has completely offset this item 
and no charge arises in the accounts. 

Since early Spring sales have shown a substantial increase over 
earlier periods, this improvement being helped by the mild winter, 
in particular sales of HepSleve, our plain end flexible Jointed pipe, 
have been up to our highest expectations. Moreover, the recent 
revival in the private house building programme, requiring more 
underground drainage than the type of construction carried out by 
public authorities, should be to our advantage. 

Plastics 

Your Boa.rd considers plastics to be a growth industry and 
in the year under review our interests in this field have been greatly 
expanded. We have acquired from Ideal-Standard Ltd. their 
subsidiary company Soilpipes Limited which operates in the same 
soil, waste and rainwater market as Bartol Plastics. We also 
acquired from Thermo Plastics Limited, a subsidiary of Arthur 
Guinness Son & Co. Ltd., their “Aspect” business which competed 
with Bartol Plastics in the systems mariiet. 

Hepworth-Poiva Plastics Limited Is engaged primarily in the 
extrusion of PVC pressure pipe and, in common 'with all other such 
companies in the U.K., has operated in a very depressed market. 
During the past year, however your Board has been engaged in a 
great deal of rationalisation of hs activities, and additionally has 
entered into a capital re-equipment programme which when 
completed by the early autumn of this year will make ihe . 
Hepworth-Polva extrusion factory the most up to date in this 
country. We purchased additionally from Thermo Plastics Lid. their' 
"Aspect” sheet line extrusion business, which will be carried out by 
Hepworth-Polva. Also we have recently acquired from the British 
Steel Corporation the business of PVC extrusion previously carried 
on under the name of Stewarts & Llo'/ds Plastics*. 

To extend and widen our interests in this industry we have since 
our year ended purchased Ideal-Standard's two subsidiary 
companies, B^tubs Ltd. and Cisterns Ltd. and we have also 
acquired the share capital of J. W. Gaunt (Sanitary Rttlngs) Ltd., 
whose business is complementary to tiiose companies. I am pleased 
to say that Mr. J. W. Gaunt has agreed to continue his association 
with the maragement of the company. 

Having regard to our acquisitions and general expansion in this field 
wd decided In December last to set up as a holding company for ail 
our plastics Interests a wholly owned subsidiary known as Hepworth 
Plastics Limited. This company has since been incorporated and the 
plastics operations are now organised as a separate and integrated 
division of the Group responsible through its own Chairman and 
Chief Executive to the Group main board. 


integrate General Refractories Ltd. and John G. Stein & Co. Ltd. 
Whilst we still have much to accomplish. 1 am happy to report that 
this integration, although highly complex, was achieved without 
serious disruption. Throughout ihe year progress has been made in 
the development of an efficient, unified manufacturing and 
marketing operation. 

Virtually ail the markets we serve have been very active throughout 
the major part of the year, and our own trading has been excdlent 
In recent months, however, there have been definite signs of a 
slowing down in this level of activity and a consequent destocking 
of refractories, particularly on the part of our prindpal customer the 
British Steel Corporation. Our order books which have been full for 
so long are shrinking, and the very extended delivenes we were 
having to <^er are now shortening. 

These days it is almost impossible to read a Chairman's Statement 
which does not comment on substantiai increases in the costs of 
raw materials, wages and all services. Unfortunately, I too have to 
say that during the past year in all divisions of the Group, but 
particularly in rerfractories, these have borne heavily upon us. 
leading to increases in the production costs of every product in our 
range. To combat this, we have necessarily had to increase selling 
prices, it is a cycle of cause and effect the end to which is certainly 
not rn sight. Moreover, with a capital intensive operation, any 
signifleant reduction in our level of capacity working will bring even 
greater pressures on costs. 

Notmthstandlng the tong deliveiy time's to which i hove referred, 
and pressure of demand from the home market, we were able to 
maintain the level of our exports. With the prospect before us of a 
reduction in the demand frorn the home markeL however, we are 
faking active steps lo intensify our marketing effort abroad. For 
although we are the falsest U.K. exporter of refractory bricks and 
blocks, our share of world markets is small. Only a small additional 
percentage of the EEC market would ensure the full utilisetion of 
our plants in the years.that lie ahead, even taking cognisance of a 
lessening of demand from the British Steel Corporation due to 
changes in steelmaking technology. 

Turning now to plant development, we completed in the course of 
the year Phase II of the plant at Worksop designed to anticipate the 
future requirements of the British Steel Corporation for oxygen 
converter linings. We also expended a substantial sum of money on 
improvements to the firebrick plants in Scotland, with the object of 
increasing output and raising the quality level b^ond the reach of 
all our competitors. The possession of substantial reserves of high 
grade Scottish fireclay is one of our major assets, and it is our 
intention to exploit this to the full In home and overseas markets. 
Other plant developments were the completion of new processes at 


As a result ol the large programme of capital expenditure ' 
upon which we have been involved we now have ample 
productive capacity to meet whatever additional demands 
may be made upon us. It has to be recorded, however, that in recent 
months there has been a noticeable lessening in demand from 
foundry customers as a result of the cut-back in investment 
programmes of some basic industries. The unwelcome prevalence 
of srtrikes in some of the industries we serve, sometimes of protracted 
duration, has also inevitably taken toll of demand. Given some 
reflation of the economy and more stable industrial relations, 
however, we have the facilities and the skills to move forward to 
further records. 

ENGINEERING AND MISCELLANEDUS 

Most of the companies in this section increased their profits, 
particularly The Hepworth Iron Co. (Engineering) Ltd. which 
produces machine tool controls. In this subsidiary it is expected 
that the long term development on Its product range will create a 
demand sufficient to offset the generally depressed level of trade in 
the machine tool industry. During the year we Introduced an 
automatic multi-pass copying system ol advanced design and a 
sophisticated two axis copying control to supplement our existing 
range. 

North Derbyshire Engineering Co. Ltd. the company produang the 
Norde rubber sprung vehicle suspension doubled its turnover and 
profits and should continue to grow. 


LIQUIDITY 



Your Board has continued to give close attention to the overall 
liquid position throughout the year. Despite the apparent excellence 
of the cash flow resulting from the level of profitability and monies 
retained through depreciation charges, our outflows were 
substantially greater. This resulted first from the high level of 
capital spending to combat the consequence of technological 
change in user industries and to raise productivity, and secondly 

from substantially increased working capital requirements largely 
brought about by the major inflationary trend which developed. 

Many companies have now come to realise that a rapid deterioration 
in the spending power of money brings in its train an investment 
In raw materials and other stocks rising always ahead of the 
increased cash receipts from sales, and brings also pressure for 
extended credit to customers who in their turn are finding 
themselves short of working capital. Consequently, as you will 
notice from the Consolidated Balance Sheet, our debtor balances 
have increased substantially, although it has also to be said that at 
that date they were still refiecting the aftermath of the postal strike. 
Against this background, and the company's development plans, 
the question of raising further permanent capital has received close 
study. As a result H was decided that this should take the form of a 
Debenture Stock placing and the decision has in fact been 
implemented by our merchant bankers on 12th July with the placing 
of £7,500,000 10.4% Debenture Slock on our behalf. 


FUTURE DUTLDDK 


REFRACTORIES 


The financial year under review has been the first in which our 
refractories trading has been carried out under ihe banner of 
G^Stein Refractories Ltd., which was formed on 1st April 1S70 to 


the Halifax plant foi the manufacture of insulation bricks, a new 
plant incorporating i' modern tunnel kiln at Castfecary for the 
manufacture of blocks for night storage heaters, and the 
commencement of a £1.5 million investment In a major installation 
at Bawtry for the productioo of carbon cathodes lor the aluminium 
Industry and carbon blocks for tiie ironmaMng and cheniiee* 


Shareholders naturally will want to know something of the future 
prospects of the Company. Forecasting, however, is an inexact and 
h^ardous sdenea and never more so than in the present Industrial 
climate. Whilst in the short term we have to operate in a largely 
stagnant economy, I am convinced of the Company's strength and 
ability, not only to do this successfully but what is more to take 
advantage of the many opportunities which the future offers to us 
During the year we have been fortunate in bringing to the Board 
Mr. Stanislas Emsens, a leading producer of industnal sands in 
Europe and for many years a director of British Industrial Sand and 
funeral Refractories Group. With his wide knowledge of European 
affairs he will make a valuable contribution to our efforts further to 
expand our overseas activities. 

We have come successfully through a difficult period in our 
development due in no small measure to the efforts end loyalties of 
manageme/»t and employees at all levels. To them a» I express mv 
appreciation. my 
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INTERNATIOi\AL company news + EURO MARKETS 



$10Qm. multi- 
currency credit 
for Goodyear 


THE GOODYEAR Tyre and Rub> 
ter Company, of Akron. Ohio, and 
Manufacturers Hanover have 
announced that a syndicate of 32 
banks has signed a credit agree' 
ment Goodyear that will pro* 
vide it with a SlOOm. multi- 
currency revolving credit 

The credit will be available in 
l*ondon in doUars and other freely 
convertible currencies. The pro- 
ceeds will be used for Goodyear's 
general corporate purposes on a 
world-wide basis. 

The 32 banks in the s&'ndicate 
are from Canada, the U.K., France, 
Germany, Lu.tembourg. The 
\etherl 2 idds, Switzerland and tiic 
UE. . 

Goodyear, one of the world's 
largest producers of rubber pro- 
ducts. is primarily engaged in the 
manufacture and sale of motor 
vehicle D’res, tubes and other re- 
lated products. In 19'TO, consoli- 
dated world wide sales amounted 
to just under $3,200m. ^'et income 
in that period was S129.2m., of 
which $33.4m. was contributed by 
foreign subsidiaries. 

For the six months ending June 
30, 1971, consolidated sales were 
an all-time record $l,763ASm., 
while after-tax earnings of ^.-Im. 
were the highest for any initial 


IN BRIEF 

Europe 

• AUTOMOBILES PEUGEOT, 
manufacturing subsidiary of 
Peugeot S.4. said 1971 lirst half 
after tax turnover rose to 
Frs.3,3B6m. from Frs.2.S33m. in 
same 1970 period. Peugeot S.A. 
dividend, rent and other revenues 
rose to Frs.48m. <Frs.35m.), 

• L£ AUTERIEL TELE- 
PHONIQUE (LMT). French sub- 
sidiar>' of International Telephone 
and Telegraph Corporation, said 
1971 first half after tax turnover 
rose to Frs*349m. from Frs.271in. 
in same 1970 period. 

• AUTOMOBILES AL BERUET. 
heavy vehicle subsidiary of 
Citroen, said 1971 first half tum- 
over af er tax rose to Frs.l,078m. 
(Frs.906m.). 

• RHONE POULENC said lOn 
first-half portfolio revenues rose 
to Frs.9I.Sm. from Frs.28.7m. in 
the same period last year. The 
company said di\1dcnds fall 
irreguJarli’. and a true compari- 
son is not available. 

• QUELLE, the Austrian sub- 
sidiary of the W. German chain 
store and mail order concern, is 
to open two more stores in Klagen- 
furt and Linz In addition lo the 
Id stores already operated by the 
group. Turnover last year rose by 
9 per cent, to Sch.UoOOm. (about 
£25 m.) with mail order business 
accounting for 32 per cent, of the 
total Sales this year are expected 


six-month period in the company’s 
history. Net income from foreign 
operations increased to $26.Bm. 
from S23.7m. in the first six 
months of 1970. 

BAHRAIN BlHr'S 
ICE PLANT FOR 
JUMBO TRADE 

B.WR.\L\. Aub. 5. 
A.V ORDER for a $30JM)0 dry ice 
plant has been placed with Iron 
Cate Company, of New York, by 
Ahniadi Industries here. The dry 
ice is needed to fulfil the require- 
ments of the Jumbo jets which 
are expected to arrive here in in- 
creasing numbers by the end of 
this year. It is understood that 
Qantas has already placed an 
order for 2,000 lbs of dry ice 
weekly after the plant comes into 
operation next December. 

• TOYOTA MOTOR SALES COH- 
sales division of Toyota 
Motor Company, said after-tax 
profit In the half-year ending Sep- 
tember SO will probably rise to 
over Yen 3,000m. from Yen 4,870 rl 
in previous six months. Total sales 
are likely to rise to Yen 550,000m. 
from Yen 4S6,000m. 


to rise by 12 per cent, and the 
Austrian business amounts to 10 
per cent, of Quelle’s total turn- 
over. 

• OE GENERALE DES ETS 
^nCHELIN (Micbelin ec Cic). 
said 1971 first-half portfolio 
revenue.^ rose to Frs.JlQu. 
lFrs.L03m.i. 

• GALERIES L,IFAYETTE said 
1971 first half sales rose to 
Frs.2STm> slightly up from 256m. 
in the same 1970 period. 

• CIMENTS LAFARGE said 1971 
first half turnover, after tax. 
slipped to Frs.336m. from 338m. 
in same 1970 period. 

• STE. nONIERE ET METAU- 
LURGIQUE DE PENARROYA. a 
Ste. Le Nkhel subsidiary, said 
1971 first-half turnover, aft^ tax, 
dropped to frsfi29m. (Vom 410m. 
in the same 1970 period. 

• FRISCO-FINDUS said it agreed 
to purchase AJetnagna, of 
Balema, the Swiss ice cream sub- 
sidiary of the Italian company 
Aiemagna SPA Friseo-Findus is 
a joint venture of Nestle Alimen- 
tana and Roeo Conserven, and 
also operates in the ice cream 
sector. 

North America 

• J. WALTER THOAIPSON COM- 
P.\NY declared quarterly divi- 
dend of 23 cents per share on 
common shares of the company, 
payable November 19, 1971, to 


Leasco 
earnings 
up sharply 

By Jurek Martin 

NEW YORK. August 3. 
LEASCO Data Processing to-day. 
reported sharply increased earn- 
ings in the tttird quarter of Its 
financial year. Leasco, which has 
had its problems of late, said that 
in the three months ending June 
SO, it had an operating profit of 
S7.39m.. or 47 cents a share, up 
fr^ the S2A9ffL, or 17 cents a 
share in the same period last year. 

Leasco's total profit, operating 
income plus other contributions, 
came to 28.16m. (30 cents a share) ' 
compared with $ 1 . 12 m. (seven ; 
cents a share). 

For the nine months of its fiscal 
I year so far, net income has 
' amounted to S26.S6m.. or 61.87 a 
share, including extraordinary 
I gains equivalent to IS cents a 
share. In the 1970 fiscal year net 
income was only SSJIfim.. or 54 
cents a share, after an extraordi- 
nary charge of over $7m. Results 
for the year 1970 have been 
re-stated to reflect chauiges in the 
methods of accounting.. 

The increase in revenues this 
year is nothing like as dramatic 
as the increase in profits. In the 
third quarter, total revenues came 
to 6148A701., up from $136.77m. 
last year, and ia the first nme 
months to 8437.78m. ' from 
6391.46m. Nevertheless, W*all 
Street was sufficiently impressed 
by the general figures for Leasco 
to be a leader of this morning’s 
advance, with the shar e price 
quickly putting on more than 31. 


Major foreign banks to 
set-up in Singapore 


EURODOLLAR BOND ;.MARKET 


Secondary sector suffering 


BY OUR OWN CORRE^ONDBNT 


^»;gapore, August s. 


SINGAPORE’S role as an impor- 
tant regional financing centre was 
enhanced xo-das by the Go'^ero- 
ment's approve for the establish- 
ment here of branches of six 
foreign banks. 

These are Banca Commerciaie 
Italiana. Banque Nationale de 
Paris, the Deutscb-Asiatische 
Bank, the Deutsche Asieo-Pazifik 
Baok. Pakistan’s Habib Bank and 
Moscow Narodoy Bank. 

In a statement, the Planetary 
Authority of Singapore said “ it 
is anticipated that all the banks 
named will be in a position to 
commence banking business 
within the next six months. Apart 


from certain restrictioDS relating 
to the collection of domestic 
deposits, these banks will offer ! 
normal banking services, although ' 
particular emphasis win be (^en , 
towards promoting international 
banking activities.'’ 

The monetary' anthoriQr added 
that the emphasis on promoting 
international banking activities 
was in line whh the Govern- 
ment's recent call for Singapore 
to become the money market of 
south-east Asia. 

Sources said the six concerns 
were also likely to be encouraged 
to take part in the growing Asian 
dollar xnarket. 


Bank of China branches 
transferred to Pakistan 


BY OUR OWM CORRESPONDENT 


KARACHL August S. 


CHINA has agreed to transfer 
to Pakistan the ownership of two 
branchos of the Bank of China 
situated in Karachi and Chitta- 
gong. An agreement exchanging 
letters of transfer between the 
tvra Governments was signed at 
a brief ceremony at the ibreign 
Office in Islamabad this morning. 

Chinese Ambassador Chang 
Tong and Pakistan Foreign 


shareholders of record at the 
close of business October 22, 1971. 

• fNTERNATlONAL FLAVORS St 
FRAGRANCES LNC announced 
an increase in consolidated net 
income for the second quarter of 
1971 of 9.2 per cent on a sales 
increase of 3.6 per cent Net 
income for the 1971 second 
quarter wa.<« 34.36m. and sales 
were 62S.64m. Net income for 
first six months of 1971 was 
$S.18m.. an increase of 6.3 per 
cent over 1970. This is equivtient 
to 70 cents per share as compared 
with 66 cents per share lor the 
first six months of 1970. 

• NALCO CHEMICAL COMPANY 
reponed second quarter earnings 
37 per cent hz^ier than a year 
ago on a 14 per cent increase in 
sales. EanUi^s for the second 
quarter were 94.43m.. or 45 cents 
a share, compared with ^.26m., 
or 33 cents a sha^ in the second 
quarter a year ago. Sales for 
the quarter were $4&99m.. which 
compares with sales of 342.84nt. 
in the corresponding quarter of 
last year. 

• NORTHIVESTERN MUTUAL 
LIFE MORTGAGE AND REALTY 
1N\'EST0RS. newly-formed real 
estate investment trust based in 
Boston. Mass., has been listed on 
the New York Stock Exchange. 
The trust's shares of benefidal 
interest and 6 per cent con- 
vertible subordinated debentures 
were assigned Ucker symbol 
“NTrtL.** 


• GENERAL DYNAMICS COR- 
PORA’TION said net earnings rose 
to $3.99m. (equal to 3S cents a 
share) in the second quarter from 
33.6910. (33 cents) in the same 1970 
period on lotver sales of 34^m. 
(8392m.) Net profit fell to 68.3m. 
(81 cents) in the first six months 
this year from Sla.lm. ($1.44) in 
the same 1970 period on sales of 
6949m. (61,161m.). 


Others 


• AUSTRALIAN FEDERAL 
TREASURKt said proceeds of 
Australia's first loan in European 
Units of Account will be us^ to 
help Qnairtas Alnvays, to finance 
payments on the purchase of 
Boeing 747 jets. Loan is foe 15m. 
ECU’s equrvalent to 613m. and 
will have an interest coupon of 
8 per oenL It matures in 1986. but 
repayments wiU begin hi 1973. 

• laANZ and Le Nickel 
(.Australia) Exploration Pt}* have 
concluded t%v*o Joint venture 
agreements to search for base 
metals in Northern Queensland 
and the Northern Territory. Both 
companies currently prospecting 
areas held by wliolly-owned 
ICIANZ subsidiary Miulmp ny. 
Ltd. In the Chillagoe area. 
Northern Queensland, and by Le 
Nickel in the Amdeus Basin 
south west of Alice Springs, 
Northern Territory. 


Secretary Khan hiitiaUed doeui- ' 
ments on behalf of their respee- , 
thre Governments. The traiuier ! 
of these two branches is officially 
Interpreted as a significant 
gesture of friendship to Pakistan 
and an appreciation by the 
Chinese authorities of the role 
played by the State Bank of 
Pakistan in promoting trade rela- 
tions between the two countries. 
'With the transfer of these two 
branches to the Pakistan Govern- 
ment, bQ Chinese accounts uill 
henceforth be operated through 
f^kistani banks. The present 
exchange of letters Is to be fol- 
lowed up by protocol between the 
Bank of CMna and the National 
Bank of T^lristan m which fin- 
ancial and administrative details 
wOl be spelt ouL 


Salamander 
reports loss 
for 1970 

^ Haleelm Rutherford 

BONN, August 5. 
SALA.ACANDER. West Enrope% 
largest shoe company, made a 
loss last year of Doi936.000 after 
net profits in 1969 of more than 
DmSm. The concern as a whole 
made a loss of just over DmSm. 
aftm* 1969 net pr^ts of more thim 
DtnTm. 

Rather than pass over a divi- 
dend altogether, the company is 
paying 4 per cent from special 
reserves. A perceptible improve- 
ment in results is forecast for 
1971 aRer the completion of 
rationaiisaUon measures. 

The loss was achieved despite 
a small rise in turnover, which 
for the parent company rose by 
3.4 per cent, to Dm484.6m. Tum- 
our in the first six months of 
1971 is said to have developed 
satisfactorily. 


THE RENEWED uncertainty 
over the fate of the dollar is 
the latest in a senes of events 
which have combined to confront 
the Eurodollar bond market 
with probably the most serious 
crisis in its short (seven years) 
life. Indeed, some bankers 
believe the markeu wtuco is 
arguably the largest capital 
market oatside tbe U.S.. is now 
on Gie brink of total collapse. 

In the last few days, prices 
of dollar bonds have fallen over 
a wide front by an average of 
four or more percentage points 
and the Bondtradc indices for 
medium and long-term straight- 
debt issues are now at tbeir 
respective ** lows ** for the year. 
Traders report that buying 
interest is almost non-existent, 
while many investors are cut- 
ting their losses and sclUng 
large quantities of bonds- 

Crises are not new to the 
Eurodollar bond market. Apart 
from the various currency up- 
heavals which have affected the 
market since 1987, Internal 
strains have caused equal^ 
serious problems. One of the 
most frequent of these self- 
generated difficulties is when too 
many issues come to the maritet 
at the same time, r^ulting in a 
severe bout of indigestion. This 
week, for example, a total of 
SlOSm. of new straight loans 
hare been announced — an 
amoiut some operators consider 
15 too large for the market to 
absorb without difficulty. 


BY WILUAM F, LOW 

difficult to buy and sell bonds 
than he did three years ago. 

The reason for the reduction In 
the number of active traders is 
qnite simple — lack of proilt- 
abilit)’. During the past two 
or three years, several banks 
and brokers have decided that 
the cost of maintaining a pro- 
fessional trading operation could 
not be justified by the tiny or 
negative return on capital 
emplo>-ed. .Accnrdingly. these 
houses have confined tbcmselves 
to dealing only w1tb regular 
clients and even then often only 
on a negotiated price and volume 
basis. 

Until last month, there •were 
still about six houses willing to 
trade with other professionals on 
a day-to-day basis. While there 
is room for ai^ument on exactly 
who these she were, they certainl.v 
included Bondtrade, the Brussels- 
based consortium. However, at 
the beginning of July. Bondtrade 
announced that it would no 
longer make a maricet in con- 
vertible (equity-linked) bonds. 


Rumours 


Fragility 


An even greater problem, how- 
ever, (sincerns the fragility of 
the secondary market Although 
the value of new issues has 
increased by over $4.000m. in 
the last two or three years, the 
number of traders has actually 
declined. In basic terms, this 
means that the investor in Euro- 
dollar bonds to-day finds it more 


Ever since the announcement 
by Bondtrade. the secondary 
sector has 'been buzzing with 
rumours as to who would follow 
Bondtrade’s example. It was even 
suggested that Bondtrade would 
discontinue its market-making 
operations in straight bonds, 
despite firm denials from Bond- 
trade itself. In fact, the truth 
is that Bondtrade is expanding 
its activity' in straights. 

The real significance of the 
Bondtrade move for the rest of 
the market is that it presents an 
opportunity for other traders to 
re-examine their own position. 
One well-known Eurobond opera- 
tor said that the time has come 
for the professional market to 
take a ** long hard look " at its 
profitabili^. 

” Bondtrade." he continued, 
one of the most powerful 


houses in our market found tbati 
the return un capital in coil { 
vertlbles .dimply did nut justU* i 
contiouing in that la-ctur. Uul^ i 
other operators take heed non 
of this fact, the future viubilUy 
of our market could ucii bo Iq 
jeopardy." 

He went on to .<ay that it ia 
’’ludicrnus" to suppose that thir 
tiny spreads probeutly bcinc 
quoted in str^t’ht and co^ 
vertible bonds “in a nia^l 
almost tnially devoid of retail 
Imorost " can be prnfitablp for 
traders. He added that it wai 
siqnlfieant that in New York 
. otwthe-rounler traders have 
much •wider nuotations in vciy 
similar convertible bonds. 

Comment 

" It seems odd," ho commented 
acidly, ** that tbe European trad- 
ing fraternity should think thc^ 
know bettor from a distance of 
3.000 miles." 

This viewpoint, however, does 
not find favour with some othn 
Eurobond operators. .Armin J. 
Mattie. Bondtradc's chief trader, 
not outy states that the Bond-, 
trade decision was unrelated 
the profilubllity aspect, but also 
maintains that quoting wider 
spreads is "dangerous" because 
it will lead to even more violent 
fluctuations. Mattie suggests that 
instead of wider margins traden 
should employ more capital aod 
special blocks should be more 
carefully negoliulud. 

The.ie opposing coniment.s 
two of the market’s most respeo 
ted operators illustrate tbe 
division which exisi.s amo^ 
traders on hovv to maintain 
continuity in the market. But 
all agree that continuity must be 
maintained; the problem is hov.* 
.A solution, or solutions, must be 
found soon, otherwise the Enro- 
dollar bond market — the oni; 
free international capital maricet 
•^ould well suffer a permanent 
decline. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Bid 

SpaWtt 



Atlas Copn 91 k 1985 


991 

ASBA BIK 19M 

. .. 

9! 

Beecham SlM I98S .... 

. .. 

911 

Bonesart Slpc 19SS .... 


93 

Conoco Spe tsss 


9U 

Conoco 9)K 19S3 ...... 


1011 

Connanlds 9 (k USS . 


100) 

Denmaric 9 k US;:^ 


100 : 

Caso Sk l9SS 


93 

Genenl Uiils Spe 19S8 



CVS S)K >HS 

. 

9ii 

Hanuniaa 9)pc ... 


9SV 

ICI 8!k IIS! 


B3) 

rcetand 8 !k 1999 

9U 

15EC 9k 1985 


100 

MasKr Ferguson Bk 

19Ki 

99) 

Monsanto S«K 1U3 


or 

Ml Bk. Finland Bine 

1989 

90) 

OccUeatal 9(K 19S! ... 

. 

00 

ObIOVk 19SS .... 

91 


OUwttl Hpe 1BS3 un: 

Onuiio Srdn upe 1986 ... M 

Philips Btpe lan ... 

Qaebve Hnirv 6}pe 19SS lOi: 

Tnnpoceu Colt Spe 19S6 ... 91) 

Cabot S]pc 1973 99t 

Wesson btPe 19T5 W! 

B«0 TM 197S 931 

Esso S:pe 1973 1»1) 

Gkis Omreso Slpe IITT 97 

Haurkor 9pe 1973 IM 

NtppOB Petrol 7:pc 1979 97 

Dale 9pe 1973 lOt 

TraBSOceaa Cult 8,pc 1973 lOD 
SODiee: White Weld SecuntIcsL 
CanvertMH 

AJumtse Tpe 19SI - tlXK 

Araencaa Can 42pc U8S ... 74 

American Brandi Sipc l9SS JlS 
Amoco 5{pc 1954 94i 


Beatrice ripe UHV 

Rordeii Sipc 1991 

rhrycler .ipe 195» 

Rattman Kodak 4^iv ... 
EQDitr Kundlm: 3 'Pl‘ 1SU9 . . 

Flniinne 9>iw- IMS 

Ford 6pc litfs 

FnJI Plioio Film dmc 19!iS ... 

Homil'wcn 3 ik.' IPS3 

Kinncr u:pc i9W 

KoRUttn SSPc 

Mialclln Bpe 1M3 

Murphy Spe IBS9 

Owens mtliMuit 3pc 1977- . - 

4.’PC 19S1 

Rand Sftli‘L-ii()D S-;pc 19S3 ... 

Rov'lon 4:px ifea 

Sues Tpe lh<l — 

Texaco 41 pc IMft 

iOih Ceniury Fox Spc 19S7 
Union Carbide 4jpc 19$: ... 
Source: Kidder, PcabodF 
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COMPANY NEWS 


BIDS AND DEALS 


Hepworth Ceramic 
confident 


SUAIMING UP prospects for 
Hepu-orth Ceramic Holdings, 
chairman Mr. John Booth stresses 
that in the short term the com- 
pany is operating in a largely 
Stagnant econom>'. 

However, he is convinced of the 
compuy's strength and ability to 
do this successfully and to tako 
advantage of the many oppor- 
tuniiies which the future offers. 

Turning to the year ended 
March 31. 1971, Mr. Booth says 
refractories were particularly 
buoyant largely because of the 
high level of sleelmuking activity 
throughout the world until the 
turn of the year. In contrasi, the 
building industry, M'hich is a 
major market for vitriiied clay 
pipes, remained depressed until 
the earb' spring of the current 
year when an upturn m demand 
was registered. 

In plastics the year was very 
much one of acquisition and con- 
solidation. This phase is now 
complete and there is now an 
organisation capable of moving 
fonrard progressively. Industrisil 
sand continued to make steady 
progress despite some reduction 
in demand from the foundry 
industry during the last quarter. 

Engineering interests, although 
a relatively small percentage of 
the overall group activity, showed 
some notable advances in certain 
projects and made a usefully 
improved contribution to earn- 
ings. 

j\s reported on July 2. group 
turnover in 1970-71 came to 
£60.63m. (£49.9Sm.). trading profit 
to £7.Mro. t£6.T9ni.) and balance 
before tax to £6.96m. (£6Ji4m.). 
The dividend is S per cent 

A split of turnover and trading 
profit shows: pipes and ancillary 
products £24.7801. (£20.17ra.) and 
£3.SSm. (£3.1m.): refractories 

£2I.92m. (£lT.99in.) and £3.U7.m. 
(X2.11m.); industrial sands 
£I0.42m. (£9.2rD.) and £1.7m. 

(£],44m.l; engineering and mis- 
cellaneous £3.3Sm. (2.61m.) and 
£383.000 (£138.000). 

There is prospect of a reduced 
demand on the refractories side 
in the home market, so .steps are 
being taken to intensify the mar- 
keting effort abroad. For although 
the company i.s the largest UK. 
exporter of refractory bricks and 
blocks, its share of world mar- 
kets is small. 

Mr. Booth stresses that only a 
small additional percentage of the 
EEC market would ensure full 
utilisation of the group's plants in 
the 3’ears to come, even taking 
cognisance of a lessening of de- 
mand from the BSC due to 
changes in steelmaking tech- 
nology. 

At the year end -contracts 
placed for capital expenditure 
were £l.S9m. (£1.9.*!m.). and fur- 
ther authorisations toiHlIod 
£2.34m. (£l.Tm. >. Tnvesrnicni 

grants auplicahle ostlmaicil 
at S232.n00 tISST.MWi. 

Meeting, Charing Crn.-:s Hotel, 
W.C., Septembur 3 at noon, 

JOHN MARTJN 

In vie^^‘ of the activity m the 
shares of John Martin of London 
and the subsequent movement in 


. their price, the directors advise 
holders that discussions are 
taking place which could lead 
to an offer being made for tbe 
capital. 

They are being advised in tbe 
discussions by Brown Shipley 
.ind Co. It is hoped to make 
another announcement shortly 
and in the meantime holders are 
adrised not to dispose of their 
shares. 

The (mrapany — manufacturers, 
importers and distributors of 
provisions and canned goods — has 
a one-class capital of £400.000 in 
lOp shares, which dosed yesterday 
.'ll 22p. up 4p. 


Ana.-American 


Securities 


Revenue before tax of Anglo- 
American Seenrities amounted to 
£863,314 in the six months to 
July 13. 1971, against £873,922 in 
the corresponding period. 

As knouTi. the interim dividend 
is rais^ from 0.6Z3p to Ip per 
share to reduce disparity with the 
final. The total for tbe year to 
January 13. 1971 was 2AT3p from 
pre-tax revenue of £1,711,116. 

Net asset value per 25p 
Ordinary share was lOlJp (S5p at 
January 13. 19711 includbig the 
full amount of the investment 
dollar premium which at July 13, , 
1971. was equivalent lo 9%p per 
share (9p). No provision has 
been made for any liability to tax 
on capital gains •which may arise i 
on future i^isations. 

Net asset value per share j 
nssumming full conversion of I 
convertible Joan stock •was 1014p i 
(S6p). 


Triplex 

Foundries 


Chairman and managing direc- 
ror Mr. R. Harrison told the 
annual meeting of IViplex Fbaa- 
dries Group that currently the 
IKisition was on a par this time 
Inst year. He felt confident the 
measures which the Government 
were Inking would, give the 
“ much-need^ boost to put indus- 
try on its feet.” . 

Tbe additional capacities at this 
time preparing would give the 
group the opportunities to take 
its full share of any upturn in 
trade, tbe chairman added. 

E. PICKERING 
ORDER PEAK 

Mr E. Pickering, chairman of 
Edgar Pickering (Blackburn), said 
.11 ihe annual meeting that the 
order book was now the highest 
ever. The benefit of new develop- 
ment« would only be reflected in 
this year's accounts to a limited 
extent nnd it was too carly 
to make any forecasts. The 
group manufactures and supplies 
machinery to the tufting industry. 


Record profit for Raybeck 


Raybeck. women's and girls’ 
clothes retailers and manufac- 
turer^ announce a record pre-tax 
profit of flv433,000 for tbe year 
ended April 30, 1971. 

Contained in the formal take- 
over document for Raybeck's 
latest £800,000 acquisition, Werff 
Bros., the profit, which is subject 
to audit, compares with £1,310,000 
for tbe previous year. 

Raybeck chairman, Mr. Ben 
Raven, says these profits will have 
been achiei-ed despite the adverse 
effect of the sei'en-week postal 
strike on the group's largest 
(flanufacturing companies, wbich 
Include m^or mail order houses 
amoog their biggest customers. 

Details of the latest Werff acqui- 
sition— ^rith its 23 dress shops it 
brings the Raybeck group total 
retail outlets up to 200 ^how that 
on (he basis of unaudited accounts 
Werff made a £84.000 profit, before 
tax and interest payment, for the 
year ended Juoe 30. 1971. and a 
substanUal increase is expected 
in the current year. 

NO WESTMINSTER 
TRUST FORMAL 
OFFER THIS WEEK 

The formal offer fiom Land 
Securities Investment Trust for 
Westminsttt Tro.st Holdings is 
unlikely to be posted for at least 
a week In view of the need to 
give Westminster holders as 
much up-to-date information as 
possible. 

Meanwhile, the Westminster 
loan stock Issued to Fashion and 
General Investments has been 
converted Into 1,411.766 Ordinary 
shares and irrevocable accept- 
ances given to the Land Securi- 
ties offer in respect of these 
shares. 

Together with other irrevoc- 
able acceptances In respect of 
6.743.636 sbares, this represents 
about 56 per cent, of the in- 
creased capital of Westminster 
wbich has irrevocably accepted. 

LC Securities, leading opposi- 
tion to the bid. said a letter 
would go out to-day to many 
•Westminster holders asking for 
tbeir support in the convening 
of an extra-ordinary meeting. 

There were indications yester- 
day that, once tbe Westminster 
profits are known the Land 
Securities offer might look a 
g(x>d one financially, and Mr. 
L. I. Casper, of lAIS, said last 
night; "We certainly would not 
appose the offer if Westminster’s 
financial situation proves irorse 
than we expected." 

BROADVIEW-OFT- 
LONDON COUNTY 

The formal document relating 
to the agreed bid by Broadview 
Financial Trust for the sbares in 
Overseas Financial IVnst it does 
; not already OH*n has now been 
sent out to sareholders. It fore- 
cost that OFT will make a pre-tax 
profit of around £440,000 in the 
year to January 2, 1972. compa^ 
with ah adjusted £4i 1,000 for the 
previous year. BFT and Broad' 
view Securities are forecasting a 


revenue loss of £88.000 before 
taking into account dividends 
leceived from OFT. 

Subject to tbe successful com- 
pletion of this offer, London 
County Securities \riH make an 
offer for BPT on a share exchange 
basis, underwritten for cash at 
Sp a share 

BASS REDUCES 
STAKE nV 
GREENE KING 

Bass Chairingtoa baa reduced 
by just over 3 per cent its holding 
in Greene King and Sons, Bury St 
Edmunds brewers, and now con- 
trols about 8 per cent of the 
sbares. 

Bass sold 63,000 shares because, 
said chairman &fr. Alan Walker, 
^ •»'« could g;et a good high price." 
At last night's closing price 'of 
473p for tbe Greene King Ordi- 
nary. the shares sold were worth 
about £333J)00 and Bass's remain- 
ing stake has a value in tbe rogion 
of £700,000. 

The prices of all medium-sized 
breweries— Greene Kizm has 

about 950 outlets in Suffolk— ^ve 
been inflated on bid hopes follow- 
ing tbe big battle surrounding 
Truman Hanbury. 

But by reducing its stake tP 
under 10 per cent. Bass gets more 
flexibility in its treatment of the 
Greene King situation as it is oo 
longer obliged to report to Greene 
King any share-dealing activity— 
unlw it buys shares to take it 
above the 10 per cent level once 
again. 

.Any bid for Greene King w'ould 
almost certainly have to get the 
backing of the directors as they 
are beuev^ to control as much 
as 43 per cent of the issued 
capitaL 

FLUIDRIVE “NO” 

Tbe Board of Flnldrive has come 
out against tbe offer made by 
W ellman Engineering Coroora- 
Uon. In a letter to shareholders, 
Fluidrive chairman, blr. J. Ray- 
mond, says the directors have 
concluded that holders would not 
benefit from the acquisition of 
their company by WeUnuin. and 
that the proposed offer in any 
event substantially undervalues 
Fluidrive. The Board's •view is 
fully endorsed by Snaocial 
advisera. Kleinwort BeosoxL 


COMMON BROTHERS 
ACQUISmON 

Common Brotiiers, Newcastle- 
upon-T^e shipowners and ship 
managers, is to acquire the sbares 
in Shiperaft Agency Inc. New 
York, and Sfalpct^ Agen^, 
JemaJea, at present held by 
interests represeoted by Mr. Arne 
Larsson. The companies will 
become wholly-owned subsidiaries 
when the negotiations are 
completed 

This rierelopment will complete 
the rationalisation programme 
under which tbe operations of 
Common Brothers' wholly-owned 
subsidiary— Caribbean Trailer 
Express— are integrated with the 
parent. Shiperaft -will operate as 
the agency for Caribbean Trailer. 


Mr., S. $. DanoS; president of 
Caribbean Trailer, will become 
the new president of both tbe 
acquired Shiperaft companies 
wbicb eventually will mcorporate 
the Common Brothers’ name. It 
is intended to continue agency 
bosiness from the offices of Ship- 
craft Agency Inc. in New York 
and in Kingstoa, Jamaica. 

Common Brothers, through 
Caribbean Trailer, at present 
operates two 3.500 ton roU-oo/rol- 
off trailer ships. Caribbean Ven- 
ture and Caribbean Enterprise. 
Based on New York, ships trade 
across tl^ Caribbean. 

Common Brothers yesterday 
declined to give the cost of the 
acquiritiop. 

ASSOCIATES DEALS 

L. Messe) on August 4 bought on 
behalf of associates of Trafolgiu’ 
House 310,500 CuBanl at 19lp. 

Carenove and Co. bought on be- 
half of an associate cd Wataey 
Mann 167^72 Truman Banbury at 
^lAlp xd average. 

Moigan GreofeU, as an associ- 
ate, purchased on behalf of dlscre- 
tionary mvestment cUents 14,821 
Coats Patons at 60{p average. 

Samuel Montagu announce that 
ao associate of Drakes— Dowgate 
and General Investments— bou^t 

5.000 Norrfe at SS^p average. 
Rowe Swan bought 5,000 Blue- 

mel at 79p on account of Bristol 
^reef Group. 

Securities Agency purchased 

4.000 Racal Electronics at 132p on 
behalf of a discretionary invest- 
ment client 

S. G. Wari>org purchased on 
behalf of associates of Grand 
Metropolitan 17433 Truman Ban- 
bury at as avera^ of 4Mp. 

Panmure Gordon purchased im 
behalf of associates of Grand 
Metropotttan 18,320 Truman Bu- 
bury at an average of 440p. 

S. G. Warburg sold on behalf 
of ao associate 10.000 Canard at 
«»U>. 

On August S. Buckmaster and 
Moore sold 6,400 Penguin Publish- 
ing at 3T9p, being an associates 
discretiooary client’s deaL 

SEMPaH— TOWN 
CENTRE 

Sempafa (Holdings) intends to 
make an offer for tixe outstanding 
shares of Town Centie iSvperdes 
it does not alreai^ own, namely, 
some 70 per cent of the inued 
capital Town Centre is capitalised 
at around £ 800 , 000 . 

The auditors of Sempab and of 
Town Centre have been asked to 
meet and investigate, as tb^ 
think appropriate, the basis on 
which Sempah should acquire 
Town Ceotre. 

SMITH HOLDINGS 

Tbe chairman of Smitb fToldings 
(Wbitwortb), Mr. J. W^h, hss 
uTitten to shareholders informing 
them of the possibiUty of a reverse 
take-over approach from Hawidc 
Jersey International, a privately 
unquoted company. 

While the Board does not object 
to the possibility in principle, it 


advises holders- not to sell their 
shares to Air. Alacleod, of Madeod 
and Associates, •who is associated 
with Hawick, and has been 
attempting to obtain suffident : 
votes in Smith to enable Hawick 
nominees to join tbe Smith Board 
as a prelimiziary to a reverse take- 
over. ' 

Tbe Smith ebairmas states that 
Hawick bas now appointed finan- 
cial adviseTs, and that it is hoped ' 
any further approaches by Hawick 
will be made direct to the Board. 1 


MINING NEWS 


Union Corpn. takes 
Cudgen holding 


BRITISH VITA IN 
SOUTH AFRICA 

Britisli Vita, Manchesteivbased 
polymer product group, hu 
strengthened Its international 
position by tbe purchase of tbe 
land, buildings, plant, equipment 
and trading stock, valuM at 
£515,000 sterling, of the AA , 
Plastics Chemical Co. (Pty.) of 
South Africa. Consideration Is 
£350,000 sterling in cash, of which 
£70J)00 is payable on completion ' 
and the balance of £380.000 by in- 
stalments over three years, free 
of interest 

Hie plant and machinery con- 
sists of modern coating plant for 
simulated leather cloths and other 
coated fabrics similar to those 
being produced Jo the UJC by tbe 
fabrics and fibres divisioa of 
British Vita- 

Kr. A. E. Harrison, chairman 
of British Vita InternatlonaL 
said: " although tbe plant is 
absolutely new', it has never been 
run conunerdally due to the lack 
of technologic^ expertise. A 
team of our top technologists and 
engineers 2u(s been in South 
Africa for tbe past eight weeks 
studying tbe plant, and British 
Vita wDl be supplying the 
necessary technology to make the 
operation a profltabie one." 

Tbe transaction considerably 
extends British Vita’s manufactur- 
ing operations in South Africa, 
where It already has plants in 
Johannesburg. Durban, and Cape 
Town, making polyurethane and 
polyetber foams. 

L. NOEL EXPANSION 

L. Noel nnd Sons, manufac- 
turers and importers of cocktail 
cherries and otiier speciality 
foods, has acquired Pannett and 
Neden„ herb and spice business. 
Both companies are over 100 

Mr. R. E. Miles, chairman of 
Noel, said: " We shall retain the 
name of Pannett and Neden and 
production will continue at its 
Wandswnrtb factory." 

Two partners of the company, 
Mr. S. iL Neden and Air. F. 
Lehmann are to continue as con- 
sultants. Noel and Sons is a mem- 
ber of the Fitch Lovell fo^ group. 

OXFORD THEATRE 

Howard and 'Wyiidliain's offer 
for Oxford 'Dieatre Company 
been declared uneanditlonal. 
having been accepted by over 90 
per cent It is extended to 
August 23. 


MONTFORT 

Montfort (Knitting Mills) says 
its letter giving reasons for the 
rejection of tbe offers from Re- 
liance Hosieiy (Halifax) will be 
posted on August 9. An interim 
dividend, together with the un- 
audited profit for the half-year to 
June 30, 1971, will be announced 
on the same day. 


BY KENNETH MARSTON 

FOLLOWING yesterday’s report 
from our Australia Editor, 
Michael Souttaern, that there are 
rising hopes for the creditors of 
MlnerBl Secuiities Australia now 
that tenders have been received 
for the latter’s portfolio by tbe 
liquidator. Mr. J. H. Jamison, it 
is annoiuced that the Union 
Corporation group and associates 
has made a successful tender of 
613.3in. (£9.7m.). at 61.63 per 

share for 59.63 per cent of the 
rutile and zircon producing 
Cudgen RZ. 

Tbe parent Union Corporation’s 
stake in the transaction through 
Union Corporation (Australia) 
amounts to 6A4m. shares, or 49j 
per cent of Cudgen RZ. The last- 
named owns 50.005 per cent of 
Consolidated RntUe. 8 per cent 
of which has also been acquired 
from tbe Minsec liquidator by 
Union Corporation (Australia) at 
a price of 62.47 per share which 
represents S1.66nL for the 0.67m. 
sbares involved. 

Rutfle and zoxon 

.Australia is the worid's biggest 
producer of beach sand minerals 
which enjoy a good market 
Rutile has a major role in the 
manufacture of titanium metal, 
which is needed in aerospace 
applications, while zircon has 
widespread uses in other high 
temperature fields, sudi as 
ceramics, and some 90 per cent 
of zirconium metal finds its way 
into alloy tubing in nuclear re- 
actors. 

Union Corporation thus enters 
the big le^ue In tills sphere with 
the Consolidated Gold Fields 
group which controls the world’s 
largest beach sand mineral pro- 
ducer Australia’s Associate 
Minerals Consolidated. Bridging 
finance for the Union Corporation 
group deal has been arranged 
through Hambros Bank. 

It is also disclosed that the 
successful tenderer for the Minsec 
holding of Aberfoyle is the Aus- 
tralian subsidiary of Canada’s 
Comtneo mining plant Meanwhile, 
Mr. Jamison is “extremely hope- 
^!?*”,.V*** Minsec Preference 
^areholdera will “receive some- 
th“ff the final liquidation 

and he also hopes to make a state- 
ment, next week on the result of 
the Important tender for tbe ' 
Hinsee holding of 3.26m. shares 
in R(Ae River. 

EARNINGS FALL 
AT RIO ALGOM 

Net earnings of SS.i.im. 
f£2A8m.) for the first half of this 
year cmnpared with 68.76m. in 
tbo same period of 1970 are 
reported by Rio Algom, the SI per 
oent-owoed Canadian subsidiary 
of the Rio Tlnto-Zine group. 
Earnings per share have fallen to 
39 cents from 6S cents with sales 
down 30 per cenL to 6S3.5m. 

It is pointed out that tbe com- 


l pany’s steel profits have been b) 
. by the depressed demand fo 
( speciality steels coupled wit) 
I “ extreme pressure " from forcigi 
r competitors at a time of risiiq 
1 labour :vid raw material costs. Ii 
i addition, the increased value d 
i the Canadian dollar has had mon 
i adverse impact on earnings. Tbi 
; hoped-for improi'ement in steel 
‘ conditions has not .yet started, j 
[ Rio .Algom's uranium profiti 
; have risen during the past haa 
> year but tbe increase has beei 
largely offset by lower incom( 
i from copper operations. Hou’Cyd 
L the SlSf^. Lerntic copper projed 
' in British Columbia is qoio 
* ahead oti schedule despite adven 
; weather conditions. A stake e 
: just over 50 per cent is held i 
' Lornex which is due to reach pn 
duction in the second quarter^o 
’ next year. 

DIFFICULTIES IN 
NEW CALEDONIA* 

Troubles continue at tb 
: ambitious nJckel developments i 
New Caledonia. Workers at t5 
plant of France's Lc Nickel ax 
reported to have rejected tb 
offer of a delayed implementatioi 
of the arbitration decision an 
have submitted terms unde 
which they are prepared 9 
return to work. 

In New York, InternaUoai 
Nickel has denied reports the 
it has withdrawn from the hu^ 
Cofimpac nickel project in Nei 
Caledonia. But the company ha 
added that the decision to S 
ahead with the project has bee 
delayed by matters involving tb 
approval ol the French Covera 
ment and essential to the imp)* 
mentation of the project 
hare not yet been resolved. 

These include the final coin 
position of the French holdifij 
company and the definition of In 
acceptable mining domain in Ne9 
Cniedonia. Accordingly, Cofimps'i 
has decided to reduce its aclhf 
ties and budget to the minimuo 
required to continue negotiations 
meet external obligations an^ 
safeguard its assets. Inco hsi 
a 40 per cent stake in UK 
consortium. 

MINING BRIEFS 

ASHANTI GOLAFIELOS— ' TeBi 
treated ; 65JS7 rleUlnc 44.SN MS. getf 
Bnimated proSi ^siAJeci to lasachBi' 
1181.904. Total estlmared prott for t** 
gwiUN to JiUr timMect ie (axs(l<ioi< 
£1S6S,U1 (same pcriotl 1989/TO £1.888,nfl ' 
DBVELOPMEMT • ^ 
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wittQue de France circular 

iiiitill confusing market 


DM higher appointments 

against Mr. Ms 

the dollar t 


r ADRIAN DICKS 

, PARIS Foreign Excbangc 
.et had a very quiet day to- 
: BE bunkers and dealers, for 
'■" iseconu day running, tried 
l.-rasp ihe praetieal impHca- 
' ■ I of the Banquc de France's 
i?lar on Wednesday forbid- 
them from buying foreign 
...ilatJre funds. 

' ].is evening many operators 
still uncertain how. to draw 
.rtinclion bettveen speculative 
*3 from abroad for francs 
■I thave arising from {.•ommer- 
transactions. This morning, 
jift bankora had a meeting 
if. Andre de Lattre. deputy- 
rnor of the Banque do 
• ce in the absence of M. 

■ er Womi.ser, governor. 

ie of conduct 

.. wever, they emerged with 
nipressi/m that it will still 
>r the bunks themselves to 
how the circular is to be 
-'into practice. At a second 
. ins late this afternoon 
y'‘,<;ent!ttives of the banks were 
g to work out a code of eon- 
and were considering 
other suggestirms the 
'.’•siripn of u "floors" of 
. '-'000 beloui' which they agree 
l<e a risk on the speculative 
' icter or' otherwise of a 
■■^ui order. 

‘ ' limited dealings to-day tbe 
. M was .at its ceiling of 5.5125 
The dollar. But operators 
^i.mollsly reported very quiet 
'itions. Few to-day w'ere in- 
d to tickc seriously reports 
'■'-he birth of an e.TtemaJ 
'' et in franirs in London or 
''• kfurt. while most dismissed 
.'premium rates quoted in 
'i.^tn centres for francs against 
PS as “ lictiTious.*' 

' ..is certainty bard to see what 
: .1 be the logic of such a 
>r.et— in which French banks 
‘-.ri be unable to,boiTow»- 
It to fulfil any remaining 
.. -ilative demand for the 
, « : based on hopes of an 
' neol revaluation. 

general opinion here is 
the market wiU not really 
where it stands uo^ after 
veek-end. But in the mean- 
the Banque de France is 
•r heavy fire for its handling 

■ 10 circular yesterday. Many 
. ers feel that by couching a 
, mem uf such importance ia 

?meiy vague terms, and by 


failing to issue any explanation 
to the financial Press until well 
after the event, tbe central bank 
bud only itself to blame for 
yesterday's confusion-^in which 
its own_ dealers . on the market 
were said to be as much caught 
up iis anyone else. 

Othcials, ioo._'bave not hidden 
Ujeir exusperation that what wa.s 
intended to be one’ more well- 
calculated step in the French 
Government campaign to bead 


. PARIS, AuguA 5. 

keep non-resident franc holdings 
--which have more than doubled 
since tbe end of 1969~tO their 
present level of around $l,00Qm. 
out of a total volume of foreign 
exchange held by the banking 
system of about $9,00Qni. The 
measure is said to hare been 
under .study, -with the blessing ol 
the Common Market Finance 
Ministers. Since May. and it is 
pointed out that a precedent 
exists in Italy. 

Thus the French Government is 


Circular’s main points 


The main points from the cir- 
cular to the banks, dated Wed- 
nesday, arc: 

** In application of the decree 
of .November 24, 29S8, you sbooid 
make sure that you take acGon 
in futnre to see that your * over- 
all net external position in francs 
and foreign cunvacies*- under- 
goes no deterioration from- that 
appearing in your accounts on 
August 3. 1971. 

“ In the phrase * overall net 
external position iu francs and 
foreign currencies’ should be 
understood the difference, 
whether positive., neutral or 
negative, between tbe total of 
your external assets in foreign 
curreucies and in francs, and 
the total of your external obli- 
gations Ui foreign currencies and 
in francs. 

"The measures described 
aboil- win lead you to refuse 
those transfers of foreign cur- 
rencies from abroad which may 
be moUvaied by speculative 
reasons. They ieave you, bow-- 
over. '.rilh the power to buy enr- 

ofl pressures for revaluation 
should have erupted into panic 
in European markets. 

Now that the dust has settled, 
the ontlines of AL Glscard 
d'Estaing’s policy look no 
different, even tboi^ some people 
in the exchange market feel that 
by announcing major policy 
measures so thick and fast fooe 
every day for the first three days 
of this week) he is risking 
diminisbing returns in terms of 
credibility. 

It is now being claimed, how- 
ever, that . the object of the 
central bank's circular was to 


rencies to the extent that you 
are snre that the francs banded 
over in- exchange are Intended to 
settle current transactions In 
favour of French Tesidents.” 

Later the same day the Banque 
de Prance also issued the fol- 
lowing brief commnniqne; 

"The Banque de France yes- 
terday addressed to approved 
banks a circular asking them to 
make certain that their overall 
external position in francs and 
foreign ' currencies should not 
undergo any .deterioration by 
comparison to that at close of 
business on August 3. 1971. 

“ This circular having given 
rise to wToug Interpretations, It 
is recalled that this measure in- 
volves no restriction on foreign 
ftaoc purchases involving pay-, 
ments made . for the benefit of 
French residents, whether these 
be enirent transactions (trade 
or invisibles) or capital move- 
ments. 

" Rnmours concerning the 
creation of a donble exchange 
market are thns withont any 
foundation.*’ 


sticking closely to its policy of 
strict orthodoxy and to- the " roles 
of tbe game." Nothi^ in its 
recent declarations indicates any 
real willingness to compromise 
with B<inn on the flexiblUty issue, 
although M. Giscard d'Bstaing last 
week repeated his declaration 
made at Copenhagen last year 
he would be willing to 
"study** the question of wider 
margins. 

Id this position he may weU 
seek the support of Mr. Barber, ' 
the Chancellor of the Bxeh^uer, 
who is to pay a one-day visit to , 
Paris on September 7. I 


FRANKFURT, August 5. 
AS A RESULT of the latest 
French exchange restrictions the 
D-Mark to-day floated up to 
3.4415 to the dollar on the 
German mraket a quasi-revalua- 
tion of -almost 5.4 per cenL Tbe 
Official mid-day fixing was 
DM3.4433. a 6.3 per cent, revalu- 
ation rate and a record high. 

Following reports from Paris 
that the Banque de fYaoce had 
ciarifie d yesterday's directive, 
indicating that the curbs were 
net as strict us first thought, the 
j D-Mark cased slightly. Towards , 
the close it firmed again when , 
it appeared that French banks I 
were still confused about their 
new obligations. 

The shifting news from Paris 
also affected tbe "grey market” 
for non-commercial francs that 
developed early in the day. At 
one stage the franc was being 
quoted at 5.5050 to tbe dollar, 
75 centimes above Its official 
intervention point of 5.5125. 

Tbe clarification made by the 
Banque de France was taken 
here at first to mean a virtual 
reversion to normal exchange 
practice. As a result tbe " grey 
market” rapidly tailed off into 
.virtually nothing. 

Tbe reaction of the Bundes- 
bank to its colleagues’ operations 
in Paris has been extremely 
calm. While the Economics and 
Finance Minister openly called 
the French action " a step back- 
wards" towards the restriction 
of convertibility, tbe bank's 
vice-president said that be 
" understood ” the measures. 

Dr. Otmar Emminger added 
that if one limited the official 
foreign exchange market to 
normal commercial movements. 
one should think about .what 
would happen to other D'pes of 
exchange transaction. One must 
' expect the rato move elsewhere, 

' namely abroad, be said. He was 
expecting the French authorities 
to take steps to deal with this 
problem, but what they would do 
was an open question. 

Meanwhile, the Bundesbank re- 
ported that West Germany had 
a balance of payments deficit on 
current account of DMSOm. in the 
first six months of the year, com- 
pared with a DM689m. surplus in 
the first half of 1970. 

The basic balance of payments 
(current account and long-term 
capital transations combined) 
showed a surplus of DMI,40Tm. 
in tbe first half of 1971, compared 
ivith a deficit of DM4,395m. a year 
before. 


Mr. Mangold is managing director 
of International Combustion (Hlgs.) 


Mr. J. F. Mangold, d eputy 
managing - director of INTER- 
Nj\-nON.4L COMBUSTION 

(HOZ,DINGS), has been appointed 
managing director. He -succeeds 
Mr. H.' W, .laekson whose resig- 
naiion as deputy ebairman and 
managing director and from the 
Board was reported on July Si. 

Afr, Mangold has been manag- 
ing director of International Com- 
bustion Ltd., the principal 
operating subsidiary. since 
October and was appointed 
deputy managing director of the 
holding company in .^pril. 

See Men and Matters Page 12 
★ 

Mr. Malcolm P. Parkes has 
joined the Board of N. CORAH 
(ST. AlARGARET) with special 
responsibility for finance and 
administration. Mr, Malcolm M. 
Ross has been appointed company 
seeretaiy. 

* 

Mr. W. Gordon Robertson has 
been elected ebairman of FISONS 
CORPORATION, U.S. in succes- 
sion to Professor D. T. Smith 
who remains on the Board. 

* 

Mr. R. C Sbaw has been 
appointed to the Board of 
DUVEEN AND WALKER, insur- 
ance brokers. 

* 

.Mr. P. E. Leslie, at present a 
BARCLAYS BANK DCO local 
director in the Bahamas and a 
member of the Bahaas Board, 
has been appointed an assistant 
general manager in London, 
w 

Mr. Gerald de Groot has been 
elected ehairman of the MARKET 


Light aviation 
show will be 


^erkins warns of further Accountants hopeful 
500 cut in labour force ^ o* u 1 4 .u 

of Six breakthrough 


I .ilon 

lid I, Pe 


Y DAVID WALKER 

CLEAR WARNLNG that 
ins, the Peterimrough diesel 
ie manufacturer^ is to cut its 
or force by a further 300 has 
■ issued by Mr. Monty Priicb- 
group chatrman and 
cllrector. . 

Ihe past 13 months, 1,500 
have been axed by Perkins, 
]y through voluntary 
'nctancy and natural wastage, 
e -750 jobs have vanished this 
.ilone, 

j\v, MTiling In the latest issue 
Sc Perkins Echo, the group's 
c nevispaper, Sir. Pritchard 
declared that it is essential 
!duce the present TfiUO.strong 
to the 1968 level of 7,000. 


lunteers 


V news comes a month after 
|] for volunteers for redun- 
y from all departments at 
rborough. Employees were 
i> to step forward by Inst 
day If they were wiiling to 
vciared redundant, 
me 300 to 600 workers are 
rod to have responded to 
making it possible thiU 
. straighi dismissals may bp 
led. .4n .'mnouncement from 


the company on final plans is ex- 
peettitd on August 19. 

In his article. Mr. Pritchard 
states that falUng engine sales 
mean (hat the cutback in staff u ill 
not be enough without economies 
els^'here as well. 

Exhibition 
electricians 
to get more 

By Our Labour Staff 
SOME 600 electricians In the ex- 
hibition contracting industry are 
to receive pay increases of be- 
tween £320 and £3 a week under 
a pay settlement which will be 
backdated to July 4. 

The deal is part of a pay and 
conditions pac'kage agreed be- 
tween the employers and the 
Electrical and Plombing Trades 
Union. Under it craftsmen’s basic 
rates rise from £30 to £3320, those 
of mates improving from £27 to 
£30 a week, together with more 
holidays and increased sick pay 
and lodging allowances. 


BY MICHAEL BLANDEN 

THE BRITISH accounting profes- 
sion believes it has made an 
important breakthrough In its 
approach to the Common Market 
Tile Institute of Chartered Accoun- 
tants- in England and Wales is to 
accept an invitation to send a 
representative to a meeting of 
the special Groupe dTStude, set 
up as an unofficial liaison body by 
acountants in the EEC countries, 
on October 26. 

It is hoped this will be the first 
step towards full participation by 
1 tbe British profession through its 
professional associations in the 
important debate at present going 
on within the EEC in anticipation 
of British membership. 

Restrictions 

The Ebiglish Institute has also 
released the strongly-worded note 
which it has sent to the EEC Com- 
mission on the specific issue of 
restrictions on tbe activities of 
accounting firms. 

There has been some discussion 
within the EEC about the possible 
case for restricting accountants 
wbo act as auditors of compames 
from undertakmg other services 
such as management consultancy 


and taxation work. This issue, 
which has also been raised tenta- 
tively In the UJC, would affect 
many firms which have been 
estendihg their operations Into 
these fields. 

In a seven-point argument, the 
English Institute sets out its 
reasons for believing that such a ' 
restriction would be "damaging 
to the profession, its client^ and 
the community generally." 

It argues that undmtaking 
otiier actirities does not daznage 
the objectivity of the auditor; 
that such restrictions would 
adversely affbet the accountant's 
skill and the service to their 
clients; and that it would be 
unworkable. 

B^des this the accountants 
are concerned immediately with 
suggestions, put forward in draft 
form, for removing some of the 
restrictions at present in force on 
the operations of accountants 
within the EEC. 

The Institute is in favour of as 
open a situation as possible 
enabling accountants from any 
member country to operate any- 
where else within the Community, 
as is the case in the UJC 


Lxchequer borrowing up Separate price indices 
a July for 4 areas urged 


Y DONALD MACLEAN 

Exchequer had .*i net borrow- 
‘equiremenr of Staom. in July 
order tu meet a Consolidated 
1 sborifaJ] of £30m.. net loans 
, the National Loans Fund of 
t \ 1^.. and an increase uf £loOin. 
‘ Exchange Equaltsatiou 

,/i\j iini sterling- capital (relloot- 
he buoyancy of the sold and 
,'nc.v reserves) 

0 latest figures appear sub- 
. lall.v out uf line with ihuw 
forward in the Budget in 
‘h, when it was estimated thi-it 
Exchequer borrow ins of 

■a, in 1970 -n would be fol- 

.ri by net debt rcpa>‘iQents of 
n. over tho full year 1971-73. 
tT ihc fifst four month-! i»f 
venr. there has. in fact, been 
■ ' it borrow ins requirement of 
.n . compared with net debt 
jtiicnt'! .'if £18lm. in the .~ame 

id last year. 

'. Barber's mIm-BudRet of last 
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month has not yet had an impact 
on the returns. 

Consolidated Fund operations 
in the four months produced a 
surplus of onl.v £2T0m.. compared 
with £310m. in the same period 
last year, though the Budget 
allowed for a surplus of £2,3t6ni. 
over the full year, against only 
£L736m. in 1970-71. 

.Apart from a £750m. outgoing 
in respect of the Exebjonue Equaii- 
sation Account .(for which no 
allowance was made in tbe Bud- 
get), and the relatively' small 
amount of the Con.solidated Fund 
surplus (which appears due more 
to increased spending than low 
revenue), there has been a sharp 
jump in lendiHR tO certain 
nationalised industries. 

Loans from the National Loans 
Fund totalled £468m. net over 
the four months, against £287m. 
Budget fieurea allowed for net 
loans Of £2fi52m. over the fuM 
ve-nr. compared with last year’s 
jU.56lm. 
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Two ITBs to 
be reconstituted 

TWO industry training boards 
haro been reconstituted, for a 
further three years. 

Mr. G. A. Spencer has been re- 
appointed chairman of the Dis- 
tributive Board and there are 
three new employer members, Mr. 

G Cairns. Mr. D. J. Rowbnds 
aiid Colonel C. T. W'olls as well as 
two new educational members, Mr. 
G R. Potter and Mr. P. G. 17108188. 

, Tw'O employer members have still 
i to be appointed. 

The Food. Drink and Tobacco 
Board has two new employer 
members. Mr. I. V. Barrott and 
Mr B. J. Tetley, and three new 
employee members, Mr. C. D. 
Grieve, Mr. G. Kiely and Mrs: P. 

Turner. . . 

Mr C. D. Lovell, who has been 
chairman for the past three yen^ 
does not want to serve a furthw 
period and his successor will be 
nppointed soon. One employer and 
tour education members have also 
rtiil to be appointed. 


BY JOHN HUNT 

THE INTRODUCTION of separate 
price indices for Scotland, 'Wales, 
Northern Ireland and the Greater 
London Council area is' advocated 
in a report from the Retail Prices 
Index Advisory Committee. 

But some mernbers of the com- 
mittee, particularly • tbe Con- 
federation of British Industry and 
the nationalised industries, 
opposed regional indices on the 
grounds that th^ would compli- 
cate wage negotiations and cause 
inflation. 


In its report published yester- 
day the committee recognises 
these differences and draws atten- 
tion to tbe arguments expressed 
on both sides. 

In a written Parliamentary 
reply Mr. Paul Biyan, Minister of 
State for Employment, also took 
note of the differences of opinion 
and said be would be having con- 
sultations on the report with the 
CBL the TUC and other interests. 

Proposals for retail prices 
indices /or regUnu. CmiuL 4749, 
no. 30p. 


Co-op move to back 
Common Market entry 


BY DAVID WALKER 

THE special one-day Co-operative 
Congress in London on September 
4 .will be asked to back entry to 
the Common Market under the 
terms negotiated by the Govern- 
ment. the central executive of the 
Co-operative Union decided by a 
9— S vote at Manchester yesterday. 

The finding of the Union, the 
central co-ordinating body of the 
entire Co-operative movement, 
came a day after the national 
executive of the Co-opersliro 
Party, with 13 MPs on the Labour 
benche.s in tbe Commons, also 
voted hi favour of tbe ^llarket 
entry terms. 

One result must be to add to 
trie problems within the labour 
Party, whose own national execu- 
tive last week came dowTi 
cishrely against the present condi- 
tions for joining the EEC 
At the same time, with a con- 
siderable number of Co-operative 
society . members actively against 
entry, the 290 delegates to the 
September Congress could still 
commit the movement to opposi- 
tion alongside the larger section 
of the Labour Party- 
Either way, the result could be 
of substantial importance to the 
Labour Party as a guide to. 
general ' rank and file member- 
ship’s feeling on tbe topic. 

In justifying its stand, tbe 
Union central executive seems 


likely to lay stress on the con- 
sumer interests w*h(eh . w'ould be 
served by closer relations betiveen 
the movement in this county 
and its counterparts in the Six 
and the other candidates for 
entry. 

P.O. warned on 
possible higher 
charges 

By HaroM Bolter 

THE Post Office Users' National 
Council yesterday warned that it 
was determined to subject any 
attempt by the Post Office to 
raise postal charges to "close 
examination." 

In its annual report the Council 
also said it would keep a careful 
w*aieh .on any proposals by the 
PO for making cuts in service to 
reduce costs. 

The PO, committed to keeping 
price increases below 5 per cenL 
over the next year, is losing £lm. 
a week on its postal business and 
has started dimissions . with the 
Government on the problems it 
faces in trying to observe volun- 
tary price restraint 


‘Chill breeze 
running through 
Hollywood’ 

Tbe Investors Chronicle this 
week includes a comprehen- 
sive double-feature on tbe 
present state of the film in- 
dustry here and in America. 

A special correspondent on IVall 
Street sees a chill breeze of 
financial realism running i 
through Hollywood, and the 
huge stages standing idle for 
most of the time co.uld be the 
factor which will force the 
major studios into eZoser 
association. 

Accompanying this article Is an 
examination of tbe experiments 
in new methods of financing 
for British films which are 
being threatened by the 
Governments Uznitations on 
support for the National Film 
Finance Corporation. 

Hot July hit 
TV viewing 
I says BBC 

BECAUSE duly was hoc and 
sunny, the average amount of TV 
viewing, according to the BBC, 
fell to 6 hours 19 minutes a 
week oil the Corporation's chan- 
nels, against 7 hours 27 minutes 
in June. Tbe watchers were divi- 
ded in the ratio of 52 BBC and 
48 ITV. a rise of one point for the 
commercial stations. 

According to JICTAR( the Joint 
Industry Committee for TV 
Advertising Research, which uses 
a different method of research). 
54 per cent of viewers watched 
ITV in July, 39 per cent were 
tuned into BB&l and 7 per cent 
to BBC-2. 
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Hr. J. F. hlangold 

RESEARCH SOCIETY. Mr. A. R. 
Blclntosb has become rice chair- 
man and Mr. G. J. Goodhardt, 
honorary secretary and treasurer. 
New members elected to Council 
are Mr. 'W. Benjamin, Dr. S. F. 
Buck and Dr. T. L McGIougfaUn. 
★ 

Mr. ^V. J. Kilpatrick has been 
appointed chairman of KIRK- 
LAND-WHITTAKER. foreign 
exchange and currency deposit 
brokers, in succession to LL-CoL 
D. H. Da\is, who has resigned. 
Mr. P. C Lane has been made' 
managing director and Mr. R. Law 
appointed an additional director. 
* 

Mr. William C Wahl, former 
managing director of General 


Foods Of Banbiur, UJC, has been 
appointed a group vice president 
of the GENERAL FOODS 
CORPORATION and president of 
GENERAL FOODS INTER- 
NATIONAL. He succeeds- Ur. 
Geoise Bremscr Jur. 

¥ 

Mr. Thomas Dawson, deputy 
manager of the London, Drum- 
monds branch of the ROY.AL 
B.ANK OF SCIOTLAND. has been 
appointed joint manager with 
Mr. Janies R. Cnthbeitson. 

ih 

.Mr. J. Hollows has been 
appointed managing diraetor of 
UNIT TOOL AND ENGINEERING 
COMPANY, part of Uie Spearsbaft 
Industrial Group which is an 
S. Pearson and Son division. He 
was previously general manager 
and a director, and succeeds Mr. 
R. P. Rogers, who has retired lor 
health reasons. 

★ 

The British Film Institute has 
appointed Mr. Stephen Wiseh- 
hiisea administrator of tbe 
BRIGHTON FILM THEATRE. 

★ 

HOGG ROBINSON AND 
GARDNER MOUNTAIN, a subsi- 
diary of Staplegreen Insurance 
Holdings, has appointed Hr. 
Morris P. Abbott group managing 
director. He has also become 
chairman of tbe Credit Insurance 
Association and Mr. David A. 
Lishman has been appointed 
managing director of that com- 
pany. 

★ 

.As a result of the acquisition 
of the company by Escher Wyss 
Air. D. B. Ward and Ur. F. R. 


Welsh, who represented Hadfields. 
have resigned from tbe Board of 
MILLSPAUGH. 

* 

Mr. Julius Edwardes of British 
Petroleum has been elected chair- 
man of the MIDDLE EAST •AS.'^U- 
(XAHON. He succeeds Mr. 
Geoffrey Stow, 

★ 

Mr. Hugh C. Newman has been 
elected a diraetor of the WELL- 
MAN INCANDESCE.NT FURN.aCE 
COMPANY. Mr. .Netroutn is 
managing director of U'eliman 
Gas ^gineering. 

Pour alternate directors have 
also been appointed. Thc.v are: 
Mr. G. Adams. Mr. G. J. Young. 
Mr. D. Priteb^ and Mr. II. J. 
Bryan. 

* 

Air. D. H. Carter has been 
appointed to the Boards of 
STOTHERT .AND PITT and its 
subsidiary, Torrance and Sons, Ho 
will also be ebainuan of Torrance 
and Sons. 

Following the acquisition of 
W1LLJ.\MS HUDSON by .Adepton 
Afr. L. A. Simpson and Mr. A. C. 
Clark-Kenaedy, the chairman and 
managins director, and vice- 
chairman and asstsr.*int manaqinc 
director respectively, of the 
former company will resign rrom 
the Board on September 30. Both 
will also resign their other group 
directorships from the same date. 

★ 

Mr. Christopher S. Gladstone, 
of J. Henry Schroder Waqg and 
Co., ha.*; joined the Board of 
HARL.AND .AND WOLFF as a non- 
executive director. 


one of largest ^ 

By Ray Daftcr 

ORGANISERS of the Business S 

and Light Aviation Show to be » 

held at Cranfield between ~ 

September 1 and 3 said yesterday s 

that hookings for space indicated = 

that the range of aircraft and S 
equipment on sbotv will be one of ^ 

the largest assembled at a UJC ~ 

light aviation exhibition. ~ 

The largest aircraft on view s 

Mill be those with third-level air- ^ 

line or executive capacr^, = 

including the Britten-Noman ^ 

Islander, the Short Skyvan, the. ^ 

Jetstream and the Yak-40. The ^ 

European executive jets will be == 

represented by tbe Hawker ^ 

Siddeley I23S and the Oassauit ^ 

Falcons. ^ 

Equipment exhibits will range = 

from complete engines, avionics, ^ 

simulators and headsets to such ^ 

services as finance and flight ^ 

documentation. ^ 

The show, organised by ITF— ^ 

Zliffe Exhibitions, is being spon- ^ 

sored by the magazine Flight ^ 

International in association with ^ 

the Business Aircraft Users’ ^ 

Association, the British Light s 

Aviation Centre. General Aviation « 

Safety Committee, tbe Gufld of 
Air Pilots ■ and Air Navigators, ^ 

and the Society of Licensed Ai^ 
craft Engineers and Technologists. ^ 


INTERIM STATEMENT 


BRITISH-AMERICAN TOBACCO 
COMPANY LIMITED 
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Interim Report 

Half Year to 31st Marcli 1971 


1. The results of the Group's operations for the half year ended 3 1st March 
hav« sot been audited, may be siunmarised as follows;-— 


Croup Turnover-— 

Tobacco Products 
Paper, Packaging and Printing 
PerfijuneTy and Cosmetics 
Other Products and Services 


Duty and excise included in 
Tobacco Products Tdmover 
Croup Trading Profii — 

Tobwo Products 
Paper, Packaging and Printing 
Periumety and Cosmetics 
Other Products and Services 

Total Group Trading Profit 
Investment Income 

Interest Paid 

Group Profit before taxation 
Taxation 

Group Profit after taxation 
Attributable to Minority Shareholders 
in Subsidiaries 

Group Net Profit attributable to BAT 
The taxation diarge comprises: — 


United Kin^om Taxation 
Overseas Taxation 


Less — . 

Transitional Overspill Relief 
(Finance Act 1965 S.84) 


2. The Board today declared a second 
interim dividend to be paid on 30th Septem- 
ber next in respect of the year to 30th 
September 1971 of 3jp gross per 2Sp of 
Ordinary Stock, bringing the total of the 
two interim dividends to 74p per 25p of 
Ordinary Stock, absorbing £17-82 mns. 
(1970— 74p). 

3. The total volume of Group cigarette 
sales in tbe six months to 31st March )97) 
increased by 2-8% in comparison with tbe 
same period last year. 

4. Tlie increase in trading profit from 
Packaging and Print^ was due to the in- 
clusion for the first time of a full half year’s 
profit of the Wiggins Teape Croup. Wiggins 
Teape's profits were severely affected by the 
depressed conditfoos obtaining in the U.K. 
paper industry throughout the period. 

5. In tbe half year to 30th September next 
quantity sales of Brown & Williamson in the 
U.SA. show a modestly improving trend 
and satisfactory piogress continues in 
Europe. Group sales in Latin America as a 
whole are static in spite of some cootinuing 
growth inDrazi]. The disturbed conditions in 
Pakistan have reduced sales there by about 
20%. Jo total tbe volume of Group sates 
of tobacco goods in the balf year to 30th Sep- 
tember next are likely to be only raargiaaily 
higher than for the same period of die 
previous year. 

6. Subject to any unforeseen contingencies it 

Srd Augttsf, 1971 


31.3.1970 

742-96 

11-83 

22-32 

11-68 

788-81 


Half Years to 
30.9.1970 
£ millions 

813-07 

34-03 

16-14 

1640 

879-64 


1971, which 


31.3.1971 


8JS-32 

71-62 

24-14 

16-11 

927-19 


417-54 

454-27 

456-39 

64-66 

1-02 

-89 

•77 

80-94 

1-80 

•15 

(■78) 

7S-71 

2-07 

-89 

67-34 

82-11 

78-67 

8-26 

10-00 

7-90 

75-60 

92-n 

86-57 

3-33 

4-59 

7-04 

72-27 

87-52 

79-53 

32-72 

40-14 

37-59 

39-55 

47-38 

41-94 

6-06 

5-57 

5-63 

33-49 

41-81 

36-31 


Half Years to 


31.3.1970 

30.9.1970 
£ millions 

31J.197I 

3-11 

1-47 

■86 

30-54 

39-52 

37-63 

33-65 

40-99 

38-49 

■93 

32-72 

-85 

40-14 

-90 

37-59 


is expected that Croup net profit attributable 
to BAT for the year to 30th September 1971 
will not differ greatly from that for the 
previous year. 

7. As regards the Interim Ordinary Di\ i- 
dend, transfers received in order by the 
Registrar of the Company, Lloyds Bank Lid., 
Registrar's Department, The Causeway. 
Goiing-by-Sea. Worthing Sussex, up to 1st 
September next will be in time to be parsed for 
payment of this dividend to the transferee. I n 
the case of Bearer Warrants, the dK'idend 
will be paid against the deposit of Coupon 
No. 267. 

8. It was also dedded to pay, on 30th 
September next, the half-yearly dividend due 
on tbe 5% Prdfeaience Stock amounting to 
2jrp gross for each £1 unit ofPreferenceStMk. 
Transfers received in order by the Registrar 
of the Company up to 1st &ptember next 
will be in time to be passed for payment of 
this dividend to tbe traDSferee: is the case of 
Bearer Warrants, the dividend will be paid 
against the deposit of Coupon No. 1 36. 

9. The Directors have also decided to pay, 
on 30th October next, the half-yearly divi- 
dend due on the 6% Preference Stock 
amounting to 3p gross for each £1 unit of 
Preference Stocic. Transfers received in order 
by the Registrar of The Company up to 30th 
September next will be in lime to be passed 
for payment of this dividend to the transferee. 

P.J. RICKETTS 
Secreiarv'. 


ASS^T« = 

>invT »«KirtTfK,.‘ 73?.6l2.712i-^ fiOQ.000 saJI 

k OUua ■ 

,V'i9. ; 372ie2S- 11,698.678 = 

aother-6ec«, i 6».611 .®a- S.45«.8io ^ 

aioin.............. 23.5M.1M- 1.365^66 ^ 

C'-i" LI04.7I7. —SD.649 S 

{ 21.SS8.933 ^ 


Bawro 24.68S.S7i;- tSlSJXb 

BKiuflMe— eg , — 

ISSUK DBPaKTMflNT 

It ■ ' ■ a 

Oiotei lmmL,...,.S.SaQ.CKM0O—Sb,000Ma 

lnClnmbUall-'•5.776.4l^S46- 17.644,M« 
lnBbok*al>epl.' 8S.6e«,16C- l,3goJ» 

' II.DI6.100 

OUttr Oort. 6ee^fi,A6^\et.Sii — 22.019.3S9 
Otbtr Z.9SU651 

Cste.,... soaooo; - 


I BRITISH-AMERICAN TOBACCO 

I INVESTMENTS LIMITED 

Half Tear to 31st March 1971 

M _ ?1*® Cbmpany was incorporated on 29th May 1970 as a wholly-owned subsidiary of 
= Bnttsh-Amencan Tobacco Co. Limited. 

M O'* half year to 31si Marcti 1971, the net interest charae of 

= £2-41 mns. being offset by subveauon receipts. ^ 

M ... P.J. RICKETTS 

m August, 1971 Secreary. 


;S.SDOL(WOJOO!— 2S.OQQ.OOO i W. 
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appointments 


Hertfordshire 


£ 6 . 000 + 


An expanding company which is engaged in 
design, znanofaccure and marketing of com- 
pater systems, wishes to appoint a financial 
controller. He will be respozudble for formu- 
lating financial policy, developing up to date 
accounting and liq[aidity cont^ systems, 
monitoring the results of operations and 
providing meaningful information to the 
Board and management at aDlevels,siipported 
by an able team of young accountants, 

Basic requirements 

* A qualified accountant, aged 40 to SO 

* At least 5 years' industrial or 
commerrial experience at senior 
level 

* Leadership and administrative 
ability. 

A salary upwards of £8,000 will be offered 
together w^ pensien, life assurance and car 
allowance and there are good prospects for 
further promotion. 

Brief but compreheiuiTe denSs of aalaxr sad 
due, whlcb vulbe tzeatedsiatxiewM 
confidence, should be aeiute Airo«t 
Bxeewive SeleedoB Dlviaten. 

Cooper Brothers & Co. Limited, 

Man^ement Consultants, 

Abacus House , Gtitter Lane , 

London, E.C.3. 



BOUGHT TRANSFERS 

Firm of stockbrokers reqiijre mail aged 30/35 to 
take charge of their bought tran.<^fer department. 
Only men with considerable experience in this 
field need apply. 

Salary £1S00 p.a. plus L.V.'s, non-contributory 
pension scheme, good bonuses etc. 

Apply Box A.2119. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Retired Banker 

Reremly retired Bank Manager or senior Branch 
Inspector wanted immediately for short term 
(about 6 months) consultancy engagement. 

Location : City of London. 

Please write in the first instance, giving brief 
details of ape. experience, appoimmem and final 
salary etc. to: R. W. Hogsden. Ref. ^ /4012. 
Whites Recruitment Ltd. 72 Fleet St.. London. 
EC4V f JS stating any compenies to whom your 
application should not be forwarded. 


STOCKBROKERS 

Old esubilfhfd and exuanding 
firm of Scockbrofceri require 
experienced Dividend Clerk, 
salary negotiable, bonus & Lvt. 
Ring Maivager. 438 85T1 


VALUATION CLERK r«aun‘«d bv mKHuml 
snuil Hocfcbrskers. APBly bDv number 
A.Z127.. rinap:iai Tlm». 10. Cannon 
Srroei. 4BV. 


part TIMI cashiers wanted. Thf 
Horon Service SUtlen in me Plnehlav 
area. OHers vau a mallv hrat clasi 
lob with leu ol III* and OBportunltv in 
a bright lively atmeaoner* at one ot 
Britain* most modem urvic* staUoni. 
E'ceUaiit cenditlent and lull trauiing 
giwan. Heron need good limalc cashiera 
ago IS-IS. Telephene the Managar 
aas-3029. 

PART TIMS reurewntaiives required— «li 
areas— mihlmuni cammission £2S ner 
selling, but car and tele- 
phone eaaeniiai. Kindlv aonlv bv letter, 
Courtnev Judge LW.. ifi Reddish Une. 
Mahebester. 18. 


BUSINESS OPPORTUNITIES 



BUILDING FINANCE 
The Southern Trust Ltd. 

%yU] advance up to 80% of tbe cost of land and building, £30^^ - 
£1004)00 on approved residential developments. Prompt decisions. 

THE SOUTHERN TRUST LTD. 

FWrxeie. Camden Park Road, ChisIebiQst, Kent 
01-467 2460 and 01-467 3602. 

FINANCIAL PROBLEMS? 

If any of the following apply vve may be able to assist: 

(1) Recurring Liquidicy Drfficufties. 

(2) Assets not fully utilized. 

(3) Expansion capitaL 

For initial confidential discussion principals only contact: 

ALBANY PARKSIDE LIMITED 
01-429 4134 
or write to us at; 

1 Old Bond Street, Piccadilly. London, W1X 3TD. 


IRISH BUSINESS 

SUIT INVESTOR OR PARTICIPANT 

Halesowen V.or<s. TeleWijne 021-5S0 a09^ — 


MORTGAGE BROKERS 

Second mortgage facilities 

available to well established brokers of high integrity. Speedy 
completions and negotiable commissions. 

Write Box B.56IS. Financial Times, 10. Cannon Street. EC4P 4BY 


HEBCHANT bank 
(Property Department) 

require to form an associa- 
ion with Commercial 
>roperty Agents able to 
ntroduce viable oflBce and 
ndustrial development pro- 
HisitioDS in London and 
najor provincial cities on 
equity sharing basis. 

Write Box B.5621. 
i*inancial Times, 10. Cannon 
Street, £C4P 45Y 


JOINERY & WOODWORKING 
MANUFACTURER 
offers Company for Sale, or 
Lease, as a going concern. 
FREEHOLD premises London 
Ares. Turnover in excess of 
£1004)00. Fully equipped with 
machinery for Trade Purpose- 
made joinery or Woodvrork. 
Would suit Large Building 
Company requiring own works. 
Reply to Box BJ425, Financial 
Timas. 10, Cannon Street, EC4P 
4BY 


UFE ASSURANCE COMPANY 

uST AMurvSn rameanv. Full, admtn.s- 

cntHV aoN terhxlMl Hr 

to meet Inmvsted erinclpals 
with a view to lelni U.K. devoloemmit 
or sale. 

Reely hi hrst Imtaiiee >«_BC|]C We. 
■ Ktixi. yinanciaf Time*. 10. Cannon 
Sh-wL 6Cap *8V. 


A BARGAIN. LIMiree companies U6 . 
* rSmanon CSS. inclusive. E'eress Co. 
Reeutratien Lid !Eiep<. 9i 30 Cii< 
RM^Lo^on. E.C.1. rol-628 sa34-5>. 

AOVBRTKER teens agendos for Spam. 
Write Ben B S63i. Finane.ai rimes. io. 
Cannon St'Wt- EC4P 4BV. 
partner wanted to expand marhebne er 
■masme new pawned orodusi, 
•Keeuanal return. Ring DI-969 44os. 


Offered 

TO FREIGHT AND SRIPPtNC 
COMPiLKIES. For sale or loofi term 
lease, ISA pbIt Siaraiard ISO 

Cofiialiwn BriUsSi Made.— riTrilc 
Bos BSSCfi. Financial Tim>;t. lO. 
Cannon StTL'cl. EC4P 4RY 


Gulden KITCHEN— Golden Opnanunity 
Trends— Take Amav fooe». Total 
r.veauncni E7.S0D. Canml required 
u.soo. Brochure ana ocU'Is Goia.m 
Kiicnen Sale* QR>ce 2, Queen sauare. 
BriKOl. Tel. Q2T2 20Z24. 

U.S. GOVERNMENT cenlranon intereeted 
10 introduce U K products to the U.s. 
maibct. — Tooilelllte Cereorai.on. 1 4011 
VehturJ Boulevard. Sherman oaKs. 
Caiiiomia 9140$. 


Company Secretary 

to strengthen the executive structure of a long esub- 
lished and successful company engaged in spinning 
and cloth manufacture. Turnover approaches /J. 7 M- 

• THE role is ro manage the secretarial and accounting 
functions and to maintain prompt tmanciai intorm- 
acion for management in line with current accounting 
developments. 

• THE requiTcmenc is for a Chartered Accountant of 
boardroom poienti.\l with substantial experience 
managing financial controls in a textile manutaemring 
context. Experience of working enviromnents in die 
North would be an advantage. 

• PREFERRED agc middle 40' s. Salarv* of inurest to 
those already earning at least /]4,jOO. Car provided. 
Location West Riding. 

Write in complete confidence 
to A. Longlond as ad\'iscr to the company. 

JOHN TYZACK & PARTNERS LTD 

iO HALL.\M STREET - LON DOM WIN bDJ 


Financial Controller 
Germany 

.4 substantial British manufacluriiig company, 
u'ith expanding interests overseas, w’ishes to 
strengthen the management of its German market- 
ing subsidiary by appointing an expatriate Finan- 
cial ContioUer. 

Applications arc invited from British nationals 
who are qualified accountants, fluent in German, 
and in their tuvnties or early thirties. They should 
have had several years industrial or commercial 
accounting es^rience. 

Location is near Dasseldorf. Remuneration u>ill be 
of the order pf £4,000 and paid locally. Accommo- 
dation and a ear ufill be provided. 

Please afvly in the strictest con^efence quoting 
reference number 1268 to Clive and St/Aes, 14, 
Bolton Stre^, London, Wl Y 8JL. 

Clive&Stokes 

Appointments & Personnel Consultants 


Stockbrokers 

ID London Wall 

have vacancies for stalT with 
some experience in the follow- 
ins departments*.— Dividends, 
ledgers, transfers. Aged 19-28 
male or female. These po»l- 
tloos are permanent and pen- 
sionable and give scope for 
promotion to managerial level. 
Write stating age, experience, 
and present salary to Box 
.4.2116, Financial Times, 10, 
Cannon StTMt, EC4P 4BY. 


OLD ESTABUSHED CITY MERCHANTS PART 
OF A LARGE INTERNATIONAL TRADING GROUP WISHES TO 

PURCHASE FOR CASH 

A MAJOR INTEREST IN AN EXPORT 
AND/OR IMPORT COMPANY 

Only principals with well established overseas connections and a 
proven profit record need respond. Replies which will be created 
in strict confidence should be addressed to 

Box B.5618. Financial Times. U3. Cannen Street. EC4P ^BY 


PLASTICS BUSINESS FOR SALE FOR CASH 

• Specialist vaci'um termers • Retirement anticipated 

in plastics and ocher interests. but succession ensured 

• Long esiablisbed and very • £85.000 sale price. 

profitable. 

For full details telephone Aldershot 27&€4. Reference BDH. 


AU^ED HOUSE & SONS LTD. 

EUROPEAN MANAGEMENT AND 
MARKETING CONSULTANTS TO INDUSTRY 

at9 camectvni le advise vtu unq .r ncg3t‘a*ion% ’eaq :o Ihc > 91 * 

el vour aroductft ihrouanouc Su'CS-an as;> ..■ni.._^aciirnnn.(, Wvjuve . 

network 01 eaoaWv c ■' 

promotional aetivit'e* _ . . . 

Surrey. 01-948 2723 01-94d SS02. 


COMPANY NOTICES 


PAS INTERNATIONAL OVERSEAS COUP 

(/omarty Famous Schools Owsaas Corp.J 

U.S. $10,000,000 S% per cent Guaranteed Bonds 1982 Guaranteed 
by and Convertible into the Common Stock of FAS International, Inc. 

{lotmctly Famous Arttsu Schools, IOG.f 

NOTICE IS HEREBY GIVEN ihut a MEETING of lha Holders for tbe time being of the stow named 
Bonds for the time being outsiandine will be held at 30, Gresham Street. London £C2P2EBon 31st August, 
1971, at 1 1 oVtock in the forenoon Tor the purpoi>e or considering and. if thought fit. fsssing me followuig 

Resolutions: — 

RESOLUTIONS 

I. THAT this Meeting of the Holders of 5 j percent Guaranteed Bonds I9S2 of FAS International Oversets 
Corp. (formerly PamousSehoois Overseas Corp,} hereby 

a. appoints Mr. H. Beresford-Peirse and Mr. P, S. Darling as a Committee generally to represent iheintensis 
of the Bondholders for the time being and to exercise all the powers conferred upon and eaerciseablc by 
the Bondholders in general meeting, Includingwiihout limHacion the power: — 

(1) to istuse the acceleration of the maturity Hru of the Bonds in the event there is or bas been a default 
under the Terms and Conditions thereof: 

(2) to institute and participate in legal proceedings of whateiiir oature in which the interests of tbe 
Bondholders may be invoived or in anyway atfected ; 

f3i loappointsab-agents, including legal advisers; 

iAl to sanction and/or assent to any modification of the Terms and Conditions of the Bonds or tbe 
Guarantees or to any compromise or aBrangements beiweeo the Bondiioiders. the Company and the 
Guarantor and to the ewiuge of the Bonds for or conversion of the Bends into bonds, notes or 
other obligations or securities of the Company or any other company or body; 
tS) to reimburse itself for the reasonable costs and expenses incurred or to be ineunad by or on behalf of 
the Committee: 

and further, that the Committee's consiitution, powers and proceedings will be governed by the rules 
hereby adopted, a copy of which has been laid on the table and signed by the Oiairman of the Meeting, and 

b. ^proves reimbursement of all ncasonabte out of pocket expenses incurred sisoe 1st Jane, I97l or to be 
incurred bcrcafter by or on behalf of the P^ng A^nts or the convening Bondholders in protcctiiu the 
interests of the Bondholders including without limitation convening and bolding this meeting ana any 
adjournment thereof. 

II. THAT, subject to the occurrence of an event of default under tbe Terms and Conditions of said Bonds 
prior to the dote of this meeting or any adjournment thereof, this meeti^ of the Holders of Sj per cent 
Guaranteed Bonds 1982 of FAS Intemational Overseas Corp. (formerly Famous Schools Overseas Corp.) 
hereby accelerates ihe maturity date of the said Bonds pursuant to tbe Terms and Conditions thereof and 
requests immediate repayment thereof. 

NOTE 

Under the terms of the Bonds, Bondfioiders may not attend or vote at fftis Bondholders’ Meeting except 
upon the presentation at tbe Meeting of either (H a Bond or Bonds or (ii) a bond deposit CerciBcate issura 
bv S. G. Warburg & Co. Limited. London or The Chase Manhattan Bank, N.A., New York or Algemene 
Bank Nederland N.V., Amsterdam or Banque Internationale k Luxemboorg. S.A., Luxembourg. Bond- 
holders who are unable u attend the meeting m person are urmf to deposit their Bonds with one ofthc above- 
named Banks and to direct such Bank to forward a bond deposit Certificate and a Letter of Instruction 
to S. G. Warburg A Co. Limited, 30 Gresham Street. London EC^P 2EB. Both u bond deposit Cenificaie 
and a LeReroflnstruction may be obtained from the above-named Banks. 

Bondholders whose Bonds are presently in the custody of a bank or other institution which is not one of 
the above-named Banks should arrange to have such Bonds forwarded to one of the above-named Banks with 
(lireaions that the Bank forward a bond deposit Certificate and Letter of Instrueiion to S. G. Warburg St Co. 
Limited. 

5(gfinf LINKLATERS & PAINES 

fi» and OH behalf of the Hohhni^'niMtfjs 
ihai Xpercemr^ tkeooiubudMtomiof 
the Bonos jbr Ihe thus batns amstaiKliHg. 


ORCATErMANS NAtAL AND FK£E 
STATE HOLDINGS LfK^B , 

• iDcorBoraics m chs RebuMic o' 
squill Atrieqi 


NOTICE TO 6»-. SECOND 
THIRD STa PREF«eNC£ SHAREHOLDERfr; 




follow ns Sie'deuaa oarab^s an P’C 
Seoiombtfr JS7I 10 S".,. Sqca--d b 
ARC Th're S'?. PeWereneo Shateho'w--- 
reqfstvrEfl <n Ihj books 01 in« Con’oq^lri. 

At ths eiesc or business on Fr<cljv ‘^'4, . 

A. "^'^’ ’WdSEMABLE C'^’S'i-iyinENSVe 

PREFERENCE SHARES — DIVIDENPre- 

**o- 25 , j a 

A d'.'d'-nd At aie rjic o»^ S » j 
Annum lor Iho s>. monlhs 
SOth SuotemOW 1971 — 'na ¥a'ent 

B. -S^r'TND 1^. 9Vc&EMAV.E_C^UL*jHir 

TIVE PREFERENCE SHARES — DIVJ. 
DE.4D Ns . *. 

A d'v>dene it ene rata ot e”. e- 
qnnuTi tar itte mont'is .nd- 

SOtb Seateinb.r 1971 — •■.•qu'vAt ' 

C. TH1RD*V®t ^DFe"m*BLE CUMU^ ’ 

TIVE PREFERENCE SHARES — Die 
DEND No. 3. ' __ I- 

A dividend At tn- rale ot E^.i 
annum lor the s<x months qnct 
30tb Seelcmh-T 1971 — <mu>vaien?, 

6 cents per sh*r«. . 

The e<vdei<ds are- ae«(.ired m 
African currency a^d d<v dvnds oarr^ 
from the London onice will be eaid,. 

Untt-e Kmqdcm eurrercr At oat ^ 
at the rate ol R1 714S to SI 
Kinadom r<r>rwiKs OroWded there 
dWerenee that mar be ressmed bv . 

Board as material between South A'rA. 

.-fd United Klnadam rurrenries on . 

SOth Seotember. 197'. should U<ereuy,,ns 
any surh wiAf^rtai d>9errnee rh# l"'***'® 
don Offire will nay on the basis ol k 4^ 

eoutvaierd United Kmeeem currey'* \ 

calculatril at the rate ol eiinange rv''eeci 
on that date. 

pi.idepd rheoues drsoatched tram ‘rij, 
London 0*tiee to e-rsena res dent*. 

CVeat Br‘>ain ot N-rihern Ireland » m . . 
be sgbitet n a aacaefor a* 

■Ti-ndom inreme Tax al rates lo\tt;u 
arrived »t af'-r allowing im reiiql -. . .. 

aim’ in resn*»:t of Soule Afr'r.n i«U| n 
The Comoinr wi'i where.. i’Fi'tif 
a-diT-T -h. -■o^-Rns'd-nt ShS'Cho'iInrS ^Stal. 

Cl IE'S, from d'vidends payable =...., 

Per Ihe oerdose a* eavna the, aCriUS’. . 
M.vid.rds the 6*’». Second |_ 

TTilrd P"'. Pr-fei-re^ Share ReP'Sf-rsaSr .0 
he CLOSED irom the 21N m 

the lOHi Seorember. 1971 boTi gtS Ol 

D'Mttfnnd clieau$$ 
ar>si>d on or after the 30th 

By Orej-r of the Board ; 

1 B MEHL. Secrctan^ieitl 

Head Oificv £ ___ 

320. Cn-'missionct Street r COll- 

JOHANNESBURG i 

Lcrdi" 'T'f re' « 

S5 37 r-hiswTti srreet 

LONDON e.C ’ SL* OS 


TOWN i CITY PRObEBVIES 


APPOINTMENTS 

WANTED 


WANTED A CHALLENGE 
IN U.SJL 

•v sooraetK 4> rear old haeirg 
lucceuiulif built up. sold out. ana 
eampictee uebancai. desires 4 senior 
post e> -etDonsibiliiv— orelerabiv 

with marketing erienutien wlln U.K. 
eomoanv Ir. u S.A. Write Bo* A.3l23i 
Pmsncial Times. 10. Cannon Street. 
EC4P 4BY. 


PROPERTY INVESTMENT 
IN SPAIN 

Investors required to Bartkieate in a 
1.7SO acre goU. hunting, rnre.vtionj. 
and residential devetopmeni m an 
area becoming the new Costa de> So< 
in Spam. A limllea number at ^ 1 . 
vesemem units available at C is. SCO 
each, eiceUent prohes and returns on 
investments are envisaged All meniet 
will be secured agaiwsi lane. 

References given. PrlncrpaU only 
S7, Third Avenue. 

Frinten.en.Sea. Esse> 
Telephone 049 1 


WORKING 

CAPITAL 

Sia^nSir..; £r.a.i-i.«; n , ^Litiean, In 
K VI wv £lm ;jrr.^„.r r..eu>ret 

adr.? enai wa-v.irg cao.:«i. wo'jia 

;tr,icer me 5.' 5i snare sir-. ; si'.s" 

Ai't'* Bo. B SuSr Finanf.al Trniev. 
13 Carnsn Street ECaP SBY 


USA EN8INEER 

BriUsn born. re:u.n.ng n:m« Sua:o — • 
per. undertake resear^n ans 2 :--!' 
asstgnmenu (or U.K. 'smsa.-:;. 
inte-eftecl >n develop. rg .n U.S v/.*,tc 
Bo* B.S6S7. Financial Tim.^s. 1C. 
Cannon Street. EC4P OBV. 


BUILDING FINANCE 

£350.000 required Idr Cotta del Sai 
proeertv development c:vq.-irg :^ir> 
star hole., flats md bu.vgaicHi Prs- 
pertv adjacent to Mecite-ranea.v jna 
airport Financiers eau.s laaant t-n- 
tractors. Government hnar.cc available 
■or n te. .nie-esies P'ln; scase 
write FarbrooL invesonenn Ltd.. 46 
Market Street Poa:q. 


GREETINGS CARDS 

A I bno«*rk ppin*i$r ^r.e 

of Qroapi:^: w i>3cv 

; i-r.a.' C>ee:>ngt Ci-d 

FkS. Jir' A.'ii a y»e.v To purjva;.. jr 

2 :n-‘ vi.jvj.v :o.oscra‘,i«in. Fr iiTina.i 

2 - n--t‘s Ih Bor NS B.S 62 i 

Fn«-:i' T ■hti '0 Cannf S'.'e-’: 
E;aP 4BY 


£10,000 ri- PROFITS 
IN PUBLISHING 

Otti'i iTTvitet ig- Par: or arinc'ale 
intertst .n won ;«tab''Sncd but<ne 2 ; 
anirva* «v.f.r 4TC.OOO — e-phts 
nesi.es ts Bov No B S633. Financia. 
Timet to. Cannen Street. EC4P 4BY 


OWNER ol name wcu knew* minr. ! 
Mlipnallv in enteruinment wor'd non 
look ng lor aomeiutelr dihe'ent .r. 
tercsts Widely traveiied. Has energ.. 
esniacts arJ for nght p-spsst.fn ; 
capital. Write Box B.S617. F.rj-; . 1 ! 
lln^ 10. Cannon Streit, EC4P 4gV. | 

I 


PRQPEfiTlf INVESTMENT 

BUSINESS MAN 

Witn evieiivni grop-rl, di-al or nans 

r.-tii.r?s jr ev'.ra £‘0 009 > 9 ' two 
r<a- be.-'SS. Th..- nvijssmen? tu 

i-'.u'.s jga-rt; praavrrr ol nign raiae 
a.T 3 Site "tte at •■•icrijs; 54 

sa i Princisa.^ 9 " * w.,'® 9 . 7 - S »S3a 
F,.ia.‘Sta Timr.. lO. Cinngn Street. 
EC4P 4BV. 


Dt BEERS CONSOUOATEO MINES 
UMITEO 

(Ineorpsrated in tne Repubfie el 
South Africa* 



NOTICE TO HOLDERS OF PREFERENCE 
SHARE WARRANTS TO BEARER 
PAYMENT OF COUPON No, 124 

With relerencc to the notice ot declara- 
tion of dMdend adeertnee In the Press on 
9th June. 1971, the toilewina Inlennatlan 
Is published lor the guidance el holders ol 
share warrants to bearer. 

The dividend oi one Rand iRI.OOj ner 
share was declared In South African Oir 
rency. South African non-resident share- 
holders' tax at 14.802 cenc per share 
will be deducted Irom the dividend pay- 
able in respect el all share warrant 
coupons (caving a net dividend e( 8S 198 
cents Per share. The dividend on beam 
shares will be ealo on or alter 6th Augusi 
1971 again*: surrender ol coupon No 
124 as under:— 

tai At tbe oflices ol the lollowina con- 
tinental paving agents to residents a) 
the countries concerned tor payment In 
the approprlale local currenev: 

Banque Rothschild. 

21. nic Laflitte. 

Paris. 9q. 

Elanajc de Bruxelles, 

2. '-ue de la Aegence 

Brussels. 

Banque Lambert. 

24 . Aveitue Marnix. 

Brussels. 

Socicte Gcnorale de Banque. 

S. Monrague du Parc. 

Brussels 

Credit Suisse. 

ParadgplatL. 

Zurich. 

Union Banh el Swluerland, 

Bahnholstrasse 45. 

Zurich. 

Swiss Bank CerBoration. 

Basle. 

Baneue Lambert. LuKembeurg. 

59. Boulevard Hoval. 

Luaemboorg. 

ihl At the vAndon Bearer Reception Okice 
o( Charter ConsolMaKd Umiled, 10;11. 
Austin Prijrs, London, EC2N 2EY. 
Coupons lodged at tn« London Bearer 
Reception Office wt(( he oa(d m Unued 
Kingdom currmcv at the present par 
ol exchange, i.e. at the rate of R1 
equals SS.33353b United Kingdom 
currency. 

CoupoiB must be lolt lour clear davs 
lor oxjmlnatlon and may be presented any 
weekday 'Sahirdav excepiedr between the 
hours of 10 a.m. and 2 e.m. 

United Kingdom Income d* will be 
deducted Irom coupons presented lor pay- 
ment at the London Bearer Receotlon 
Olhec. unless such coupons are accom* 
panied bv Inland Revenue declarations. 
Where such acduetlon Is mane, the net 
amount ol the dividend will be SS.72916P 
per Share arrived at as under:— 

South U.K. 
African Curren:v 
Cniveney Eourvalent 
Per Share Per Share 


THE SOUTH AFRICAN LAND « 
EXPLORATION COMPANY UMITEO 
(incorporated in tne Republic of Souir 
Atncal 


NOTICE TO holders OF SHARE 
WARRANIb ita BEAREM 
PAYMENT OP COUPON No. 67 
With reierence to the nouce at dec 
laration Of dividend advercisea in th- 
Press 00 11th June, 1971, the lollowtn 
information Is puolishM tor the gu^ls'' 
ol holders ol share warrants te aoarer 
The dividend ot 20 cents per snare w. 
declared In South African currency bou. 
Ainean non-resident sbarenolders' taa • 

3 cents per snare will be aeducwu iro 
the dividend payable m i c spe a of a 
share warrant coupons leaving a net di, 
dend ot 17 cents per sbarA The dlv.dens 
on bearer shares will oe pa<d oa or ana 
6th AugusL 1971 against surrender o 
coupon No, 67 as under:— 

tai At the bSices at tbe lollowing 
co.itinental paying agents by 
reswencs Of the eatmzrias eon 

curned (Or payment In me so- 
prqpriate local currency 

Banque de (‘Union Parisiennq. 
6 El 6. Soulqvard Haussmann, 
Perl* 9e, 

Banque Lamberu 
24, Avenue Marnix. 

Brussels. 

tbi At the Lonaon Bearer Reception 
Ofllcu of Charter Consolidated 
Limited. IQ 11. Austin Prian. 

London. EC2N 2EY. Cwipons 

lodged at me London Bearer 

Recepnon otbee will, m accordance 
wiih (nc condicions ot asrimm of 
uie dividend be paid until further 
noiiee in Ualied Kingdom currency 
at the Preseni iwi' of exchange 
ic. at the rate of Rl cqtms 
EB.SSSSSg United Kingdom cur. 
tenev. 

Coupons must be left tour clear day* 
igr examinaiior and may be presented any 
weekday (Saturday exemed* between the 
hours of ID a.m. and - u.m. 

United Kinadom Income ax win be 
deducted from coupons presented tor 
navment at the London Bearer Reception 
Oibte unless such coooons are accon^ 
Ranted bv Inland Revenue declaration*. 
Where such deduction is made the net 
amount of die dividend will he 7.14SB3P 
Per share arrived at as unden 

Sih African U.K. Cnrrency 
Currency Equivalent 
Per Share Per Share 

Amount of dividend 

cents. p 

declarea .... 20 11,66667 

Less* South AIrlean 
non-resident share- 
holders’ tax at 
1S"u 3 1,75 



INTEfiMATIONAL SECURITIES FUH3 
SOGIEIE AKONYME— LUXEMUDU G 


fment 
frtea?- 
, Jb . 11 ! 

Diriiia he .e'-nd quarter oi toe Turrent vear cne progressive **‘""9 ijw, 

of the Uni-'d State Tisrkei ind the contmuirvg wea»n«ts of the ltan*{ 
bourse imoa've*- mfluencea the maricet value of seeunes h 

giobaliv at dm e-d jUne. reg.wereo a» overaU aenreuation of «l S9l.a33.3ia^.ai}. 
suen deprec » or amount, while greater man that •■egistered at the -ind 
■te preceding quarter is neve, a ess nlerim to the sgure (or Oecvnibvr 
‘970 ,'5,^ j,_ 

Net ass^t vituf e* sna-e ol «nt-r«a» ona eyvtr —* » i»d 1 * •— -m . “ 

the qoerter amounted to S6.6S as aaalnst S6.79 at March 31 and 56.48: |e Ui- 
Oecember 31 o *.■ W ■ iinvest 

Cop-en of tne v rterlv rcoort are available at ^ comoanrs Hejp C. ^ment 
■t 14 Roe ‘Aidringer. Laxembourg *1 the -eg:«iereo 5«cv m ItH* I?»l /.W tO 
Roma Naole* "d msv be otramed from any b-anc pHiw »l Ba":o -• “ - 


Amount ol dividend 

declared .... 100 

Less: South Alncan 


cents 


58-33333 


Less: U.K. income 

tax at 23.7850 
qn the Brass 
amoun? of the 
dividend o* 

I1.B6667P 


IT 


9.91667 


2.77084 


holders’ tax at 

14.802% .... 14.a02 8.634SO [ 

BS 196 49.69883 1 


Less- U.K. income 
:av ai 23.948io 
on the gross 
amount of the 
divideno ol 

58.333330 


13.96967 


35.72916 

For and on oehaii at 

ANGLO AMERICAN CORPORATION 
OP SOUTH AFRICA LIMITED, 
London Secretaries. 
I. A. Belas. 

London Okiec 

ad, Holbqrn Viaduct. 

' P 1 - 

5th August, 1971 . 

NOTE ■—The Company has been re- 
ouested bv the Commissioners of Inland 
Revenue 10 State* — 

Under the eeable tax agreement between 
the United Kingdom and the Reoubllc 
Ol Soirtli Africa, rhe South African non- 
resident share holders* tax apoiicab^ to 
Ae dividend I* allowable as a credit 
t '•« Tn* J*- led d'-in * « a vrv n 
resoect ot the dividend. The deduction 
at tax at the reduced rate ol 23.945*a 
Instead of at the sundard rale ol 3B.7S** 
rcoresents an allowance ot credit at the 
rate 01 t4.802VL. 


Net Amount 7.14563 
For and on behaii of 

ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

London Secretaries. 
E, Borrows 

London Office: 

40 Hoibom Viaduu EC1P lAj. 

5th August 1971. 

Note* The Company nas been requested 
br the Comnilssieiiers at fnJaiid 
Revenue to steie* 

Uroer the double tax agreement 
between the United Kingdom and the 
republic ot South Africa the South African 
tax aopiteapie fa the Wvidefid M allow, 
able as a credit Against tbe United King, 
aam tax payable in respect of the diW. 
dend. The dediieiian ol tax at the 
reduced rate ol 23 75% Instead ol at 
the standard rate of 38.75TL represonu 
an allowance of credit at the rata of 
1S*Sr. 


^lentual 

— -- . ..’i f ssme 

■ ' ' ' " " 

REED INTER.YATIONAL LTUi 

6^% 1968/1983 Loan of UA 12.000,000 ; i* ^ 

NOTICE IS HEREBY GIVEN chit the imount redeemable onj ; 
October 15. 1971. I-#- UA 250.000. was bought Into the mirket.; # 
Ainoqin ouesunding: UA I1J50/)00. . 1 

Trustee 

KREDICTBANK 
S.A. Luxembourgeoise 


SOUTH AFRICAN TOWNSHIPS. MINING 
^ND nNANCE CORPORATION LIMrTBD 
‘incorporated m the Republic of South 
Afrlcai 


BUSINESS 

OPPORTUNITIES 


YOUR OWN GASH 

by discounting your invoices 
95% PAID BY RETURN 
on approved accouncs 
Phone MR. RATCUFFE, 
BOLTON 66813 (6 lines) 


DOES YOUR COMPANY 
NEED A DOCTOR? 


*lun •v\iit«i 


0* Businw 

OrQjpiSAiion OP«rj(iijr*» aiv 

dUr $09ti«M|9 PING 01-9&7-0912 

*2Ahr Y^FV’gei 


LEADING INDUSTRIAL 
GROUP 

fuarat.ng Nalionallv and *e<>ing batfi 
*)« spvcificatier (a Architects and 
■irpugn their Buliders Merchants Sub. 
i.qiarv ary seeking new euUfllng com- 
sqnents are CambaniK whose nroduc- 
- On caua-'Tv .fvceeds meir maricarng 
.q.K'v P-:ncrpalc oniv fn the em 
ristancv Write Bos B.SBI2 F nan'.'ji 
'-lies 10 Ca-npr Street EC4P JB> 


10 CLOSE A TRUST 

rrusU'cn have gyailablc lor saK- tbe 
rssUMl Mijrv capit.ij nf a Aibsitaaifa 
cenipany otLtaavq ip ili« meiur trade 
in all lu branriiAj Turnover uxcoedt 
£>m. Capnyl reguirenuni would axciffk) 
ilSd.DOif inclustt'u of I'afuabla aiid 
cynTJi IrucfaoliJ properties. Wdic 
Bos BjiiuO. I-liiaRi'lal Tln»S. U. 
Ca:i3p= S’jccl, SCfP tBY. 


NOTICE TO HOLOERB OF SHAKE 
WARRANTS TO BEAR6R 
PAYMENT OF COUPON No. 69 
With reference to the notice of declare, 
tion ol dividend advertised In the Press on 
4th June 1971, the following informaftep 
IS published for tbe guidance of holders of 
Share warrants to bearer 

The dnXdend ol 7.5 cents Per share was 
de.:lared In South African currenev. South 
Afnean nqn-resident shareholders’ tax »i 
1.I2S cents per share will be deducted 
from ‘he dividend payable In respect of all 
share warrant coupons leaving B wet 
dividend el 6.37S cents per share. The 
div'-tend on bearer shares will be oaU on 
or after 6th AuousL 1971 aqabiet sur- 
render Of coupon No 69 as under - 
la) At the q«ee of the lollowing cOn. 

Vnenial oavlpg agent by .esidenis 
of the country cgncerned for Pay- 
ment in the appropriate local 
currency* 

Banque d« I'Untqp Paiislenne. 

6 6 8 Boulevard Haussmann. 

Paris 9e 

(tat At the London Bearer Recoetien 

Ofhre ol Charter ConaoUdeted 
Limited. 10*1I Awtm Frtare 
London. EC2N 2EV Couaqtra 
lodged at the London Bearer 
Receotion Offire wih in accordance 
with the rondll'ons of Payment of 
the dividend, be said until further 
notice In United Kinudom currenev 
a: the Present oar ol evrhange. I.e. 
at the race of R1 eotwls 58 333330 

IJn't-d »ri"Odi*i*“ rorvnney. 

Coupons must be left fopr clear days for 
examinailo" and may be Presented anv 
wnekdav fffeturdav exceetudi betwe e n the 
hours or IO a.m and 2 pm. 

United Khigdoni Income mx vrftt be 
ledurteo from eounens Bi*nsnnind for Mv. 
men! at the London nearer Recnn-ien 
Omrr unless saeh roungns are aerom- 
eanktd bv Inlend Revenue drelaranqns 
Where such 'Ini'uftinn I* ui-de Hi- nm 
amount of th« dletdenu w'll he 2,67969a 
Per share arrived at as under:— 

Sourh .U-K 

airtrxn rurrenev 
Cu-vnney Eoutwelent 
Per Chare Per Share 
cents P 

Amount of dividend 

declarrd . . 7.5 4.575 

Cuss: Fnutn Afrirxn 

non - -ns dnnt 

* *1 a r eho'deri’ _ ___ 

(ax at 15 CL 1.125 6SB2S 


6.S75 3.716TS 


U K Inrnino 

tax at 23 76% 
O" Ihe gross 

ameunr pi the 
tflvfdead of 
4.37SP 


Net Amount 2.679B9 


For end on beXx'l of 

ANGLO AMgqrrAN r-ncennaTION OF 
SOUTH AFRICA LIMITED 

I onr'-y ff rrrpMrI i i E 

E. BURROWS. 

.endon OAee* 

rc Ho'horn Viaduct. EC1P 1AJ. 

-•h August 1971 

*•078' Tffe Cemeanv has b>en miMSied 
— the rommisslonerg of Inland RgvRmiC 
• ata*e— 

unrfnr rhe double tax agragnigni 
-ween the Un|md Kingdom , aud_ the 
'nityblic Of 'outH Afrlco. the South 
sfrican tax aoplleaiue lo tbe dividend ta 

*muai^ X* • r— ill «P*iAI' fhn (Iqlfnd 

‘Inqirpm tau payable In ressect of the 
■widerw The deduction of tax at Iba 
■educed rate Bf 23.75% Instead of at- the 
tandart! rale al 3B.7S^ reoresefiW an 
aUPHahce* ot credit at the -mm of .1S96 


KAMD SELeCnO^^CTRlpORAriON 

cincorpa rates t» the Republic of 
South Africa! 


NOTICE TO HOLDERS OF SHARE 
WARRANTS T« BEARER* . 
PAYMENT OF COUPON Na 111 
vyith relerenee to the Mtiee pf^deciw- 
tIon of dividend advertised in the Press 
on 4th June. i97l. the loilowing informa- 
tion is publish^ tor the guidance o' 
holaers of share warrants to bearer. 

The dfyidend of 15 centt per shore was 
declared m South AlHcan curreciev. South 
African non-rtsidefR shareholders tax at 
2.115 cents per share will be deducted 
irom the dividsod Payable in respect of all 
share warrant campons leaving a net divi- 
dend of *12.855 cenD per share. The 
dividend on bearer shares will be paid 
on or after 6th Augest 1971 agomst 
surrender of coupon No. Ill as under*— 
(a; At the oJAces of the foUowing'eonti- 
nenai paying age»a by residents ot 
the countiie. ewicerned lor payment 
In tne appronnaw locai eurrencr 
. *v*«i •> dv * H-*"n Par'sen'e 

6 A 5. Bowlenrd HaussmanA 

kariS 9e 

Morgaii Goaranty Trust Company 
of Now York. 

27. Avenue des Arts. 

BrusselA 

Union Bank oi Swnzerland. 

Bahnhofstrasae 45. 

Zurich; 

Swiss Bank Cerporatleik 

Basle. 

(M At the London Bearer Receetlen Ofhee 
of Charter Consoiidaied Limited. 10 - 11 . 
Austin* Friprs. London, EON 2EY 
Coupons loMad at the London Bearer 
Reception Omce win, in xceordance 
with the cond:tioiu W. oayment of the 
dividend, be paid unrii (urtiier notice 
In United Kingdom evrrencV at the 
present par of exchange - e. at the 
rate of R1 eeiuls S8.33333P United 
Kingdom currency 

Cecfpons nimr be left four clear days 
for examination and may be presented any 
weekday 'Satorday exceotodi beewqen the 
hoars e* to a.m. ana 2 pm 

United Kingdom Income rax will os 
OfOaeteO from coveons presented (or oav> 
merit at the Londoii Bearer Raccptiqn 
OOHe. ualm such co u pons are accom- 
panied bv Inland Revenue declarations 
Where si^ deduction is made, the oet 
amount of the dividend will be 5.35937 d 
per share airived at as under: - 

South U K, 
Afnean ' Currency 
Currency Eav'vaient 






Share 

Share 

Amount Ol dividete 

bents 

B 

declared 

Less: Sooth AMeair 
nen.resUwnt share- 
holder*’ tax at 

15 

8.75 

14.10% 

2.115 

1 .23376 


13.585 

7.51635 

Lets U.K. Income fax 
at 24.66% on the 
Bros* amount o* the 





2.15688 

Net 

Amount 

g.i^osT 


For -and on behalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LfhHTEO 
London Seoobries. 

e. BURROWS 

Loodorr OIBee: 

40, Holborn Viaduet. EC1P lAJ. 

5th Aegust. 1971. 

MOTE* The Company has been requested 
by rhe Commissioners of fqland Revenue 
te state:— 

Under the double tax agreement be- 
tween the United Kingdom and the 
RmAiIc of SeiRh Africa, Ab South 
Afnean non- r ealdent sbareiielders’ tax 
applicable to the -divideiid Is sllowobfo as 
a credit agalrat Oia Unfwd Kingdom bx 
payable in laineirr of the dividend The 
•Mduerion of tax at lha reduced rate of 
24 69% Instead M at the standard rata 
ol 36.75% rapresents an allowance of 
credit at the rate of 14.1%. 


6 RIT 1 SH-AMBRICAN TOBACCO 
COMPANY UMITEO 


Notice of dWIoandi le noiders of 
Ordtppiy aod Prefereeee StoOc 
Warrant* .tu 


A seCQcid Interim Dividend on trw 
issued Orwnarv Swefc for the vear from 
IS Oetebw. -1970. to 30th Seetember 
1971. of 390 gross isublect tq Unteg 
Kinodem Income Taxi per 3Bo ordl-vre 
Sfbck will te pavable on the SOtb 
5 a Member. 1971 

To obtain this dividend holders M 
Ordinary srocK Warrepts. must d*>pofit 
Coupon No. 267 with Morgan Gniramv 
rwMf Centaeny of New York S3 lombarw 
Street. London. E.C.3.. tor examination 
live clear business davs 'evctudhig 
Saturdsyai Mtera oavmqiiL is made. 

The usual talfreearly oiv*d*nd af 217 % 
00 the 5% Prefeie ue e Stock laublcct iq 
Umted Kingdom Income Ta«i for the year 
entfng SCili SaslwAbar itggct wUl alio be 
Paid on the SOth September i97i 

GauBOP Nq. tK .miff he deoestteg 
with Morgan . Guaranty TYusr Company 
ot NSW •'ork S3. Lombard Street LgndM 
6.C.3 ler epamingfioB* live r|*ar euslnes* 
days Including Satprdaysi betarg eaymem 
IS made. . ' 

DATED t he 3rd asy « Augun lB7l, 
By .order of the Board, 

■ .' f . i. RICKETTS. Secretary. 

' 'WeMm'hscer Huuse. . ' 

■ 1 jTnMiBbank • ” “ 


KAJIMA CORPORAYlONv 

Eu/ooean Depositary Recoipta 4 
EORs ” iuinM bv .T 
EUROPEAN OVERSEAS IfiSUINC 
CORPORAIION J, 

DindPM Ceuppn NO. a ^ 

NOTICE *S HEREBY GIVEN .B 
coupon no. 4 Is aeplicab*e toio, 
seml-afipuai dividenU of Ten 3 
snare paid pv Kajima lor tne naic — • 
ended on 3ist Ma* 1971 XL 
presentafon ol ;&upon no 4 at 
of the .ondermen»'«fied offices 
hoidvs are *n accerdanie «ith*alt 
eondiUons unoer wmeb ESRsOS 
issued entitled 'o receive tne - *, 

d.vidend less commission at <— 1 |K#| 

tnd less Jaaanese *ion-resideiir vVi I i 


it isL 

n 

hi9| 
iied al 
and! 


iDldiqg :ax a( 20' 

In Luvembourg . Banque 
L»emoourg. Luxembourg. 
In Belg'um : Banoue 

Brussei' 

In Germany: Berime- 

GeteKwna'i Frankfurter 
Frankttirt-am-Main, 


Lame 


In Franca * Banoue Retnsc’iMd. P{' 


pricari 
’Ti'-ms 
Lam7~ p?l&te2 
— Bmed“ 

.HantAQ . nnltr - 
BIN • 

>P- a aer 


iht 


avid 

THE CONSOLIDATED DIAMOND f. 
OP SOUTH WEST AFRICA LIMI^ 
iinureorateo m the Ruptiblie oS.i 
South Africai 'da 

:n, 

^ 


i Lt 
)R3ud 
ilelrir 


V. 


NOTICE TO HOLDERS OF PREFC 

ar>MRc WAKKAMIa lU BfcAlil;, . 

PAYMENT OF COUPON NO, 

With reference to ths n.iticc of dns. 
tio» w a— <h a 4 i»e>. iiO .Oi ri 3 ,g, 

Btfi June. 1971 the lollowing iqfar. 

,» puBi.sneu lyt tne oa..ku b> 'L— 
ol share warrant* to bearer. 

The diWdund ol 32 per cent, wag^ 
dar«d >n souen Air.can currency. Oa, 

African non-rireoeni snareholuars' I 
.2S44T cents per snare and »autn — 

— r can nxn-revderi sharenotours' Len 
.2S665 cent* per share wil be deqn, 
ifv.«- me a r.oe^ * .n r..xpci« lat 

SiTaru warrant* couoon* leaving « netiA 
dand oi 2.239975 cent* per share 
cRvioend un bearer snares will oe ea_^ 
or alter 6 th August. 1971 against su< . 
dar Ol coupon Na 72 at the L.— 

Bearer Receotion oriice of Charter .5 
xoHdateu Limited. l9-ii. Aesun Fr^ 

London. EC 2 N ZCY. Coupons lodged 
the London Bearer Reception Olhcq 
in aeeonaaa with the conditions taa„, 
ment at the dividend, be pale iin|i'Y*B!5 
notice in United Kingdom currenev 
present par el eachaaae.. Lc. at V 
el R1 equals S8.33333P United Kl 
currency, 

(or 

weekday (Saturday 
hours qi 10 a.m. 

Uolteo Kingdom . , . 

ducted from coupons presented for 9 S«Vv 

at the London Bearer Reoeptionf Eirvf 

unless such counons are accomp;^A£r 
Inlanq Revenue declarations. v.iwKsis 'TtlC 
dcducROfi IS made, the eel ar.iounUTMa ivifh 
dividend will . be 1.339BFA «a.25m«' Ulcn 

arrived at as um 


Ccupens muR be left tour ciesb^ 
ir eumiutien and may be praMnreK: , ,, 

uy eneepted* betwtL.j^i > ' 

1 . and 2 p.m. . .nv'- 

am income tax willP*®®* ^ .. 


Amount ol dividend 
declared 
Less: 

(1* South African non. 
resldeat share- 
hoider*' tax at 
' 6.786% 


(2t South West African 
nor^resldem spare- 
holders’ tax at 
6.644%' 


3.23688 |M 

Lesai U.K. income tax }i?0* 

at 25.i2"s OP the 
gross ainotnrt of the 
OlndeiM of 2.187SP 

Net Amqont 1.^ 9. 

=nand 

For and on behalf ol . .^W-1- 

ANGLO ANERICAN CORPORATIOTSTT 
SOUTH AFRICA LIMITED 

London Becre^ aid 
E. SURROl 



Sxx August. 1971. ) 

NOTE The cbmpanv na* oecn recueste 
the CammisUoners ot inland Revons 
sMte;— f 

under the oouPle tax agreqinenT oeC.^o 
die United Kingdom and the RcPUt 
viirth afrra rh« Sovtn A'l-'can and 
West African t *x e* appiieebie to thek 

GS 


„..d are iileM«a>e •* o.’ichi auan .. 
Unieeti Kingdom can pivabfe in re*Pl 
tbe dividend. The deduction or tax 
rxdured me of 25 12 "a instead ol 
Standard rate of 36.75% represen I St. 
illowaeee oF credit at the rate of 1 3. [ ate - 


NOTfCE OF MEETING OF CREDI 
CHESTERFIUO FILMS LIMIT' 


NOTICE 16 HEREBY GIVEN. . 
ro Section 293 -of the CanuMaf 
1946. tbal a Meeting sf The Creo 
me above-named ComMny win li 
at 130. Jermvn Street. Lengon S.l 
Tuesday the 24th day ol Auguc 
at II' •f.'n. 1st the purposes «« 
Ilf SecKOB* 293. 294 ' 

AcL 



. St.. 
MILV 
TEM> 
Dafiy 


BM 295 


wnsssrk?*^ ■?*-•'• 

sjCa* .* I — J — T_ 

•• • 
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Callaghan puts plan for a 
Council of All Ireland 


Charter 

flights 

:ode 

proposed 

JY RAY DAFTER 





B n 

I i ( r b 


MICHAEL NOBLE. Minister 
Trade. ' told the Commoas 
' erday that be' was consider- 
proposais for a code of prac- 
covering group chafter 
Its. 

jurious proposals have beep 
' nicted to the Departrneot of 
Je and Industry by ti.K. 
‘ter airlines which claim they 
frustrated by tbe present 
litions surrounding affinity 
ip flights. 

nong the recommendations 
forward. I understand, has 
I tbe casing of regulations 
ting to affinity' group 
ibership, regulations which, 
some of the airlines, are out- 
d and difficult to enforce; 

. .s control over the number of 
ler operators on particular 
es; and some control over 
agencies selling charter 
?ls. 

w safeguards 

ie airlines have told the DTI 
the activities of some irres' 
— sible ticket sellers have put 
holidays and trave arrange* 

' r;!,,'ts of many passengers in 
. ... ardy. While the carriers 
sc. .S' Jjid it extremely difficult to 
'.■e the system, to ensure that 
passengers were bona fida 
ity group members, they 
‘ often blamed when flights 
i cancelled. 

safeguards for travellers 
rted by the cancellation of 
ter flights may be provided 
fV the Civil Aviation Act 
■h received Royal Assent 
re Parliament adjourned 
he summer recess yesterday. 
Anthony Grant, Under- 
””^lary for Trade and Industry. 
^ e • r. I ons section of the 

> . ' . - i I provided powers to make 
i < V- latlons dealing with the 

IK Of travel organisers* 

ices. 

i went on: *‘Wc have in 
i that these regulations 

:)d be broad enough to allow 
Civil Aviation Authority to 
ire u travel orsaoiser to 
nd. . money. lA these. ciceuwa.. 
ces and possibly also to 
. . . that there should be 
. rtty of some kind so that 
money will always be avail* 
Meanwhile intending pas* 
iirs would be prudent to deal 
with reputable travel 
niscra." 

Councils to run 
^placement 
us services 

POSALS TO remove from 
sh Raiiwa>*s Board the cost 
lil repiuceraent bus services 
transterred to the National 
Company or the Scottish 
sport Group, were an- 
icud by Mr. John Peyton, 
.^tcr for Transport Industries, 
e residual obligation to bear 
cii£‘i of these replacement 
CL'S which have been ^ 
jiion for two years, will in 
‘c be the responsibility of 
aulboritios. 

• said: “ It will be for local 
orities. and other local 
ests concerned, to consider 
ach case, where necessary, 
her (here is a eontinuing 
lor any of the bus services 
erned, the possible use of 
powers of grant-aid under 
I'ninspuri Act or any other 
of meeting the nee± 

'o give time for such con- 
■uUoD. and for any necessary 
consultations, the variation 
not t.tke eflfect until sla: 
.hs from to-day." 

;ovaI Assent 
)r 23 Bills 

ORE Parliament adjourned 
■rdav for the summer recess 
Monday, October IS. the 
nec Bill and the Industrial 
tinns Bill were among 23 
ic and private Bills to be 
1 tha Royal Assent, 
jor important measures 
b now become Acts of P»r- 
•nt include: the Civil .Avia- 
BUI. the Housing Bill and 
lijacking Bill. 

I the Immigration Bill has 
to foinplote its passage 
i:^h I he Lords, and ^ the 
rnmeni and peers arc likely 
•me under some pressure in 
ng with its remaining stages 
I the House rca.sscmbles for 
V days in October prior to 
brmal opening of the next 
ou. 


BY JUSTIN LONG. PARUAMENTARY CORRESPONDENT 


MR. JAMES CALLAGHAN. 
“ shadow ”• Home Secretary, 
yesterday urged the establish- 
ment of a Council of All Ireland 
and that Irish Republic's Prime 
Minister Mr. Jack Lynch and 
Ulster Prime Minister Mr. Brian 
Faulkner should be invited to 
London without delay for dis- 
cussions. 

This controversial proposal, 
bitterly challenged from the Tory 
backbenches during a Commons 
debate on the critical situation 
in Ulster, was not taken up by 
the Government. 

Ur. William Whitelaw, Leader 
of the House, assured &fPs that 
the Government, working with 
Stormont • wouid do everything 
in its power to root out terrorism. 

Deep sense 

But Ministerial assurances 
failed to prevent acrimonious 
clashes. and the debate — 
ostensibly on the question of 
whether or not tbe Mouse should 
adjourn until October 18 for the 
summer recess— occupied MPs 
until time was called and the 
motion to adjourn carried by 64 
votes to 23. 

In the bitter accusations that 
were hurled. Hr. Frank McHanns 
(Unity, Fermanagh and S. 
Tyrone), accused' the Anny of 
terrorising and kiUing innocent 
civilians. The Rev. Ian Paisley 
(ProL U., N. .Anthrim) demand- 
ing that the IRA be brought to 
book, condemned Mr. Callaghan's 
suggestion. Others demanded a 
ban on the August 12 March of 
Londonderry .Apprentice Boys. 

Mr. Callaghan said: “1 don't 
think I have ever approached the 
Irish situation with as deep a 
sense of foreboding and impend- 
ing tragedy as I do to-day. 

- “It is clear tbe Government 
has, so far. failed either to recon- 
cile the minority or reassure the 


CALLAGHAN ... a deep 
sense of foreboding. 

majority, and it Is because of this 
that the instrument for which 
we are primarily respon.sible, the 
Army, is faced with a worsening 
in its own position. 

“ They are being asked to can^ 
responsibility for a situation 
which the politicians have failed 
to resolve." 

Mr. Callaghan said any Council 
for All Ireland would bave no 
legislative or administrative 
responsibility. 

"It should be formed from 
members of both Stormont and 
tbe Dail with a view to discuss- 
ing problembs of mutual con- 
cern to both tbe North and the 
South." 

There was a psycbologieai need 
and a rational use for saying it 
was time the two ParUanents of 
the North and South met 
together to discuss piohlems of 
mutual concern. This suggestion 
had- made 30 years ago iMit 
then the South refused to co- 
operate. 


“ Now I believe Ulster would 
be unwilling and the South would 
be for it.*" 

Hr. ReginaJd MaudJing, Home 
Secretary, said he agreed witii 
those who said the IRA had de- 
clare war on tbe British Amy. 
He also agf^cd that the IR.A con- 
stituted a small pure of tbe 
Catholic community and that 
intimidation was being practised. 

Secret society 

Mr. McManus said the Union* 
Ists thought they bad tiie solu- 
tion— constitutional ties backed 
up by the guns and tanks of tbe 
British Amy. But this had 
been shown to be a dismui 
failure. Tbe British Government 
should undertake a review of the 
wbole Irish situation. 

He said that the people who 
had stockpiled petrol bombs to 
bum out Catholic houses had 
never been brought to book. 

These people belonged to tbe 
same sinister secret society and 
the same party wbich bad egged 
on tbeir half-demented foUonvers 
into the pogroms of Belfast in 
1969. And yet the Unionists 

came to Parliament aud talked 
of “sweet reason.** 

' The Rev. Ian Paisley »id: 
“The ERA are out for a united 
Ireland. Nothing will give.tiiem 
succour and strength in their 
task in Nortfaem Ireland more 
than tbe suggestion that if they 
keep the pressure up. if they 
keep the bombing going, if they 
resist the acts of tbe Army to 
bring them under control they 
will achieve the object on which 
they are set. 

“ But tbe vast majority of 
people in Northern Ireland will 
not have a united Ireland. There 
is one matter which goes right 
down into their hearts and that 
is the fact they are part and 
parcel of the United Kingdom 
and they want to remain part 


and parcel of the United King- 
dom." 

He said Mr. L>nch and his 
Government, und^ their con- 
stitution. claimed that bey con- 
rolled tbe North of Ireland. 
** The vast majority of the people 
of Northern Ireland would look 
OD any suggestion of setting up 
a Couoeil of Ireland as the 
beginning of a sell-out of their 
constitutional position.** 

Hr. Gerry Fif( (Rep. Lab. 
Belfast W) said there was a sec- 
tion of tbe community in 
Northern Ireland which believed 
that the answer to Northern 
Ireland's problems was to Intro* 
duce internment, re-form tbe 
B-Specials and re-arm the police 
foi^. There was another section 
which believed the answer lay in 
disbanding the Orabge Order and 
getting The British Army out of 
Ireland as soon as possible. 

"These two roads woold lead 
to ultimate disaster, not only for 
Northern Ireland, but for the 
island of Ireland and these 
British Isles. 

“ I do not believe the unity of 
Ireland will be advanced by one 
sc«ond by the killing of a British 
soldier or the letting-off of a 
-bomb.*^ 

Normai lives 

Mr. Whitelaw said; “No one 
can really produce a perfect 
solution which does not pose 
many other difficulties. 

“ Let there be no doubt at all 
with anyone in Northern Ireland, 
that tbe British Government, 
working with tbe Stormont Gov- 
ernment, will do everything in 
their power to root out terrorism 
and stop violence 

“ Our clear and plain objective 
is to do everything in our power 
TO ensure people of all communi- 
ties in Northern Ireland can go 
about their normal lives and 
businesses in peace without fear." 


Sir Alec to be told of peers’ 
call for Crown Agents inquiry 


BY JUSTIN LONG 

“DISQUIETING ALLEGATIONS'* 
concerning the investment policy 
of the Crown Agents and demands 
for an investigation are being 
passed on to Sir Alee Douglas-' 
Home, Foreign Secretary, in tbe 
light of an article in yesterday's 
Guardian. 

Lord Lothian. Under-Secretary. 
Foreign Office, pressed in the 
Lords to give the Government's 
view of tbe conteotiaas made in 
the article, said: “I have no 
reason to suspect that it is .sub- 
suotially Inaccurate." 

■‘£l,000m* hinds' 

But the Crown Agents were 
only responsible in their Invest- 
ment of funds to their overseas 
principals, who were mainly 
independent governments and 
other public bodies, the Minister 
told peers when he was urged to 
indicate what supervision the 
British Government could 
exercise. 

.Anxieties raised from both 
sides of the House included tbe 
possibility that the “best inter- 
ests of tbe economy'* might be 
affected in the context of an 
estimate that the Crown Agents 
manaped funds totalling about 
Il.OOOm., whi^ came from more 
than 250 overseas , S 0 vemm.ents 
and public authorities. 

The Guardian article alleged 
that this money could be “ tapped 
by property developers, bankers 
and other entrepreneurs.’* 

A question from Lord 
Selkirk prompted the probe by 
peers into the policy for invest- 
ing these funds from overseas 
pursued by the Crown Agents. . 

XiOrd Lothian said: “They do 
this on the instructions and 


authority of their principals and 
the British Government does not 
intervene in these operations.*' 

The Minister also agreed to a 
suggestion from Lord Selkirk 
that the Government had no 
routine discussions with the 
Crown Agents on investment 
policj*. gave no approval for in* 
vestments, and certainly had no 
power to direct tbe Crown 
Agents in any way. 

“That is quite correct," said 
Lord Lothian, “Crown Agents 
are only responsible to their 
principals In these matters." 

Lord Peddie (Lab.! asked if 
the Crown Agents were appointed 
by the Government "Can the 
Government confirm or deny that 
executives of tbe Crown Agents 
hold directly, or through 
nominees shares in companies 
promoted with Crown .Agents’ 
funds ? " 

Lord Lothian answered that 
the Agents were appointed by the 
Government but he would like 
to say nothix^ on the other 
question. 

Lady White (Lab.) said: “We 
have all. I suppose, read The 
Guardian this morning and I am 
sure it will be appreciated that 
we would wish to have some 
comment about tbe allegations 
in it. for they are very dis- 
quieting." 

‘Personal fortunes’ 

Lord Lothian said he bad not 
road The Guardian article fully. 
“ But I bave no reason to suspect 
that it is substantially inaccurate. 
1 would like time to consider the 
matter." 

Lady Llewelyn-Oavies of 
Basioe (Lab.) asked tbe Minister 
to promise that there should be 


an investigation with a roport 
as soon as possible. 

Lord Lothian said that request 
would be conveyed to the 
Foreign Seeretarj*. 

Lord Brocku'ay (Lab.) said: **I 
view of your view that Tbe 
Guardian article may not be sub- 
stantially inaccurate, can you 
answer two questions T 

“To whom are the Agents re- 
sponsible ? 

“Are the developing countries 
aware that their money is being 
used to benefit London property 
owners, bankers and other 
private enterprise, enabling 
individuals In the w'ords of The 
Guardian to build up personal 
fortunes ? ** 

Lord Lothian repeated that the 
Agents were responsible to their 
principais “whoever they may 
be." 

"The other item is a matter 
for the Crown Agents. TJieir 
principais have every right to 
ask the Agents how’ they are in- 
vesting their money and what 
activities they are indulging in. 
I can say no more." 

Lord Fletcher (Lab.) said that 
it had been reported in Tbe 
Guardian that one of the Crown 
Agents had said that be had some 
kind of responsibility to the 
Foreign Secretary. 

“Could Lord Lothian bear in 
mind that it would be most dis- 
quieting if it was a fact, as it 
suggested, that in pursuing their 
investment policies, the Crown 
Agents were not supposed to 
have regard to the best interests 
of the economy of this rountr\." 

Lord Lothian said be would 
pass on that comment to the 
appropriate Minis ter. 

Lord Pargiter (Lab) asked if 


the Agents enjoyed legal 
immunity under tbe (^rown. Lord 
Lothian said he could not say. 

Lord Thornycroft said: “ While 
there has been criticism of the 
Crown Agents, they have for 
many years done a very good job 
of work and we might end up in 
a worse position if we changed 
things too rapidly.'* 

Lord Peddle asked what action 
would be taken if there was an 
Immediate withdrawal of funds 
from the Crown Asems. 

Lord Lothian said: I think that 
thU is a matter for the Treasury.** 

Lord Beswick, Opposition Chief 
Whip, asked who appointed tbe 
Agents and who bad power to 
dismiss them. 

Lord Lothian said: “They are 
appointed by the Government." 

Lord Broc^ay said be bad an 
internal document published by 
tbe Crown Agents listing their 
investments. “It is a secret 
document but I bave a copy and 
I want to know why. if these 
things are published, tbe facts 
should not be publicly announced. 
Should not tbe Agents announce 
publicly where money Is placed?" 

Lord Lothian said: “You are 
more fortunate than I. I bave 
not seen that document." 

These poiots 

Lord Davies of Leek (Lab.) 
said he bad seen tbe excellent 
work done by tbe Crown Agents 
in South-east Asia and be would 
cast DO aspersions. “ But when 
public money is involved, should 
we not try to see that as much 
information as possible is given 
to Parliament?" 

Lord Selkirk added at tbe end: 
“The sooner all these points are 
answered, in public, the better." 



nilG 


Defence Ministry to take over 
Aldermaston 


BY DAVID FISHLOCK AND PHIUP RAWSTORNE 


RESPONSIBILITY for Alder- 
mastoo, the Atomic Weapons Re- 
search Establishment, respon- 
sible for the development, manu- 
facture and testing of Britain’s 
nuclear warheads, is to be trans- 
ferred in 1972 to the Ministry of 
Defence- 

Announcing the transfer in a 
statement to the Commons yes- 
terday. Ur. John Davies. Secre- 
tary fur Trade and Industry, 
recalled that the move had been 
recommended by the Rayner re- 
port on Government organisation 
for defence procurement and 
civil areospace, in April. 

The transfer affects about 6,000 
people, roughly a third of the 
staff of the U.K. Atomic Energy 
Authority. Most of the staff are 
based at Aldermaston. near 
Reading, the establishment for 


Health, the Home Office and the 
Science Research Council. 

The Government's decision 
roused considerable concern 
among Labour MPs. 

Hr. Anthony Wedgwood Benn, 
the Labour spokesman, said the 
change involved a major con- 
stitutional question which should 
be publicly debated. 

For the first time— in 

any Western country— nuclear 
weapons resear-eh and production 
would be placed under a Defence 
Minister who would be 
responsible for the strategy and 
possible use of the weapons. It 
was a- major reversal of a long- 
standing policy, 

“ It means that the Cabinet will 
receive its advice on nuclear 
matters from one Minister only. 


how best the electricity supply 
industry and the nuclear indiutry 
could be more closely iovolvea 
In reactor research and develop 
mem." 

Though some cootinuing 
reduction in AEA staff was 
envisaged, Mr, Davies said the 
Government foresaw the . need 
for a substantial long term pro- 
gnimme of importam research 
and development work. 

Replying to Mr. Benn, he said 
that although direct respon- 
sibility for the AWRE would lie 
with the Minister of Defence, 
the Goveirunent as a whole 
would be involved in policy- 
making decisions. 

Mr. Frank AHaun (Lab.. Sal- 
ford E.) suggested that this 
“ reactionary and dangerous " 
proposal breached the Non-Pro- 


fs Mr. E. F. Newley, under the 
Member for Weapons Research 
and Development, Sir Denis 
Barnett. For several years its 
principal research effort has 
been the monitoring of nuclear 
weapon advances elsewhere in 
the world, although there bave 
been persistent rumonrs of a 
new research programme to 
develop a multiple-target war- 
head. It is also renowned for its 
seismic work on tbe detection 
and assessment of underground 
nuclear tests. 

Nuclear weapons also require 
regular servicing, and ail war* 
beads pass through Aldermaston 
at six-monthly intervals for 
renewal of their neutron triggers. 



BIA views 
from Ministry’s 


99 


A COMPLETE DIFFERENCE in 
outlook between the Board of 
Trade and the British Insurance 
Association was alleged at the 
tribunal inquiry yesterday into 
the collapse of the Vehicle and 
General Insurance Company'. 

Mr. Norman Nail, a principal 
in the D^artment of Trade and 
Industry, was being qnestioned 
by Hr. R. X. Threlfall. QC, for the 
British Insurance Asociation. 

Hr. Nall said be accepted hi 
theory that the requirements of 
tbe supeix'isory authority might 
be quite different from the 
management's reifuirements. 

He agreed that it was fair tq 
say that daring tbe Sixties there 
bad been a complete difference 
of view between BLV and the 
Board of Trade over the V & G 
sitnalion. 

“ Sometimes," he said, “ the 
industry took a classical conser- 
vative view that w'hatever was 
working at the moment must be 
the best way of doing things, 
but this is not always necessarily 
the truth." 

The Board had taken the classi- 
cal-theoretical view of seeking 
to find something perfect 
whether it was really practical 
or noL He hoped that they had 
reached an intermediate position. 

Further questioned by klr. 
Threlfall. Mr. Nail said that V & 
C’s argument had been that they 
were taking a new vieu* of motor 
Insurance; it was a problem o£ 
judgment— to decide how much 
tbeir view was based on good, but 
new. ideas and how much on cut- 
ting corners. 

Mr. Threlfall asked: “ If. m tiie 
early years of the company's 
business, tbe Department found 
that V A G was developing ill- 
practices. surely the Department 
would want to stamp cut these 
ill-practices at the earliest pos- 
sible moroent, in order chat they 
would not lead in the long run. 
to a monumental disaster for 
policyholders?" 

Mr. Nail replied: “If you mean 
by that did I wish 1 had some 
powers to interfere in the manage- 
ment of V & G*s business, the 
answer is ‘yes.* If you mean did 
I have the powers, but did not use 
them, then the answ'er is that I 
did not bave the powers." 


Anstefy 


Mr. ThrelfaU said that, if Mf. 
Nail bad had the idea of ill- 
practices present in his mind, 
surely his approach to the doubt 
should have been to exercise 
Section 14 potvers rather than 
resolve tiie doubt in favour of 
a company whose practices were 
the source of anxiety. 

Mr. Nail replied: “The problem, 
as 1 saw it at the time, was that 
our powers went on current 
solvency and there was no way 
in which we could say that there 
w‘as such an under-provision that 
this would render V and G in- 
solvent within the meaning of the 
Insurance Companies Act" 

Mr. Threlfall told Mr. Nail that 
he appeared to have approached 
computation relating to future 
liquidity on a basis no sensible 


person would ' have * -thought 
appropriate. 

Mr. Nail said he did not see 
why he should judge whether the 
Insurance Companies .let was 
sensible or not He had 
administered it, and played a part 
in its amendments. 

Why should be have to defend 
what tbe legislature did? To make 
those computations be would 
have to make in relation to future 
liquidity— and make them stick at 
the end of the L'ne— he needed 
legal power to do it. 

In the course of his selectiviD*. 
Mr. Hunt (V & G) had been 
making profits, but to .continue 
expansion he had to keep doing 
so. 

Mr. Threlfall suggested that if 
the company had pursued tbe 
normal prudent practices of the 
insurance indtistr)’ ific profits 
would not have looked so good. 
“You were dealing uith someone 
who was very bombastic and 
expansion-minded. It was surely 
something which should have 
been in the forefront of your 
consideration when considering 
the accounts, particularly in 
lOfiS?" 

Mr. Nail said the point of 
balance had to be ' decided be- 
tween the consumer-protection 
intentions of Parliament in enact- 
ing insurance-company legisla- 
tion, and the general policy of 
freedom of business to manage 
its concerns in the way it thought 
best. 

Making this judgment was m.'ide 
harder by the nature of the legal 
powers the Board of Trade pos- 
ses^ in relation to protecting 
policyholders. 

Assistance 

^Ir. Threfall asked Mr. Nail 
whether he welcomed the assist- 
ance the British Insurance 
Association sought to give. *‘ Did 
you think It was proper that they 
should give tbe warnings they 
did?" he said. 

Mr. Nail: “ 1 thought it was 
quite proper they should proffer 
the information they did. The 
BLA proffered Information on 
other companies as well as V and 
G. Sometimes they were right 
and sometimes they were wTong. 
I could not start from the pro- 
position that whenever the BLA 
proffered advice it was alw>ays 
right, but I did start from the 
proposition that, whenever the 
BLA proffered advice, I should 
take it seriously." 

Mr. Threfall said that the 
impression he had got from the 
documents was that he iMr. Nail) 
really did not weicome anything 
coming from the BLA. Me asked 
whether Mr. Nail approached the 
communications he got from the 
BIA with a preconception that 
they were communications from 
tiresome people. 

Mr. Nail replied: “I approached 
them with the attitude that one 
had to consider whal they were 
saying seriously. But in many 
cases what they were saying was 
already known to the Department. 
It was often very difficult to 
deal with some of their paints 
because sometimes the Depart- 
ment could not discuss bock 


again with the BLA whal the De- 
partment knew. Then* could not 
be n meeting of minds.” 

He said that a situation wouid 
be reached where a scries o( 
letters would pass between the 
Department and the BI.V wtth the 
Association repealing what it had 
said before. 

Frustration 

He added: “ I could understand 
the feeling of fru.<;tnition within 
the BIA on this because there w:is 

not a full discussion with them 
of all the facts we knew." 

.Mr. Nail s.*iid the Dep.irtmont 
was inhibited from revealing to 
the BLA matters they had been 
told in confidence by individual 
companies. Hu denied that his 
automatic reaction to unjihinu 
the BU said was that they were 
making misplaced criticisms. 

Mr. Threlfall: “ Because of the 
antagonism being .vhown by Mr. 
Hunt (V and G's chief executive! 
in relation to the Bl.A were you 
an.viouv to show him you were 
not inituenced by the .Association, 
.nnd did that affect your judgmcni 
on the question of criticism ot 
the accounts'.' " 

y\r. Nail: "Not at all. I wa< 
anxious that Mr. Hunt should pot 
know that some of the criticismi: 
I was putting lo him were made 
by the BL\^ because it wouM 
appear to make me just a mouth- 
piece of tile 61.^. The things I 
was putting to Mr. Hunt which I 
wanted huh to do came front my 
own independent judgment." 

Mr. Cyril Homewood, an 
.Assistant Secretary in the 
Depanment of Trade and Indus- 
try, was questioned by Mr. 
Threlfall on evidence he had 
given earlier in the inquiry to 
Sir Elwyii Junes, QU represent- 
ing a number of named policy 
and shureholdors in V G. He 
bad created the impression. Mr. 
Threlfall said, the motor insur- 
ance world was on the edge of a 
precipice. Did he on reflection 
wish to withdraw that answer ? 

Mr. Homewood said that he 
was conscious that, with the 
usual selective reporting, u 
wTong impression might have 
been given. Tbe answer, of 
course, was to some extent con- 
dition^ by the question. 

“ I certainly did not intend to 
create the impression that the 
insurance world lives on the edge 
of a precipice, all the time." he 
said. 

Hazardous 

He had been trying to avoid 
giving too long an answer, but 
the answer would be, to spell it 
out more fully, that motor insur- 
ance was recognised by Its nature 
to be one of the more hazardous 
classes of insurance, and It had 
not been particularly profitable 
in the luat decade, especially in 
The last two yearK. 

To tiiar extent, one must 
suppose the resources of at least 
the weaker companies were 
under some pressure. 

The inquiry continues lo-day. 


Committee 
to see 
union man 

By John Bourne, 

L^by Editor 

THE COMMONS Committee of 
Privileges yesterday underlined 
the seriousness of the complaint 
against Mr. Alex Kitsoo, a senior 
officii of the Transport and 
General Workers’ Union, who 
Was reported to have threatened 
to withdraw the uoion's cash 
support from pro-Market Labour 
MPs if they voted for entry into 
the EEC. 

Tbe committee is led by Mr. 
William Whitelaw, Leader of the 
Commons, and bas among its 
members Sir Peter Rawlinson, 
tbe Attorney General and the 
Speaker (Mr. Selwyn Lloyd). 

In an interim report published 
yesterday it told the CoinmoDs 
that it has started iu investiga- 
tion into tbe allegations that Mr. 
Kitson had committed a breach 
of privilege. It adds that because 
of the summer recess “ a con- 
siderable time must elapse before 
the committee will be able to 
complete its iaquiry." 

It then says that the Com- 
minee, uevertbeless. feels 
obliged to draw attention to tbe 
following passage in the report 
of the Committee of Privileges 
(194647); “It is a breach of 
privilege to take or threaten 
action, which is not merely cal- 
culated to affect the MP*s course 
of action in Parliament, but Is 
of a idnd against which it is 
absolutely necessary that Mem- 
bers Should he protected if they 
are to discharge their duties as 
such independently and without 
fear of punishment or hope of 
reward." 

Mr. Kitson will later be inter- 
viewed by the committee and so 
may hU general secretary, Mr. 
Jack Jones. 


iHMORE'S NEW 
JREEMENT WITH 
PPON STEEL 

miorc Benson Pease, part of 

Davy-Ashmore group— has 
uded a technical agreement 
.Nippon Steel Corporation 
'okyo. eoverinf: the de-sign 
Dporntion of OG equipment, 
i'* the second technical agree- 
in IS months to be sinned 
shmore with Nippon Steel, 
dor it. .\shinore will be able 
• pply OG equipment, based on 
oti Stecl'K designs and oiwrat- 
*xpcnenec. to steelmakers in 
in; Europe,. Australia and 
n .Urica. 


not from two Ministers, one 

rSearch manufacture anT responsible for the scientists and iiferation Treaty, The decision 

vicinc of warheads. But a few one for military strategy.” wouid also mean that research 

hundred people are mnployed at , ^ peaceful purpows would be 

- ^ • - Lons tffPII) subordinated to nulttary research. 

Mr. Davies said that the „osartnn 

Government had decided that "IFSl WCSpOu 
only if AWRE and other defence Mr. Davies denied both sugges- 
researeb establishments were tions^ur failed -to satisfy 

brought under the same manage- 
ment could the substantial 
ralionalisation that was required 
be achieved. 

It was intended to introduce a 
Bill next session so that Ihe 
transfer could be implemented 
in the summer of 1972. Future 
arrangements for the civil work 
now done in the AWRE would 
be discussed with the Atomic 
Energy Authority snd the con- 
tinuity of this work, especially 
that on the fast breeder reactor, 
would be ensured. 

Mr. Davies said that he could 
not rule out the possibility of 
further change at some tlm 


two other ' sites in ' Essex— 
Orfordness, an environmental 
Testing site, already being closed 
down by the authority: and 
Foulness, where field trials of 
weapons are made and blast 
effects assessed. 

Long-Standing 

The Ministry- of Defence, said 
Mr Davies, would manage the 
transfer, but he and Mr. Frederick 
Corfleld. Minister for Aerospace. ' 
would continue to deal .with 
matters affecting ihe rest of the 

authorii.v. > j . 

Terms for those transferred to 
defence should, on tbe whole, be 
no less favourable, he indicated. 
About 19 per cent, of the wor'k, 
however, is for civil agencies, 
including fast reactor work for 
the authority itsdf and other 


Wilson drops six points 
in opinion poll rating 


BY JOHN BOURNE, LOBBY EDITOR 


contracts lor the Departniem of “the Government is coasiderfng 


Labour AIPs. Mx. Benn told bim: 
“ A reversal of policy of a fund 
being pursued by all Gmrern- 
ments since nuclear weapons 
were first developed, which al- 
ways put tbeir control directiy 
under- the Prime iffinister or a 
separate Minister . to whom 
sclentista could go without fee^ 
ins they wero liable to someone 
who might be in a position to 
use them, is a major constiutional 
question." 

.Mr. Davies said he recognised 
the importance of the issue but 
thought it rould be adequately 
debated when the legislation was 
introduced. 

Aldermastos's present director 


MR. WILSON'S “popularity 
rating ” has suddenly dropped six 
points, but is still one point 
higher than Mr. Heath's, accord- 
ing to tbe latest public opinion 
poll. 

In a survey conducted for the 
London Evening. Standard, the 
Opinion Research Centre shows 
that Mr. Wilson's rating is down 
to ^ per cent., its lowest for a 
Ions time. Also Labour's lead 
over the Conservatives bas fallen 
from 11 to S per cent., in tbe 
past month. 

The Evening Standard says it 
cannot be asserted with certain^ 
that these changes are linked to 
tbe Common Market controversy 


and its by-products— such as 
Labour's great internal squabble 
— but that the pollsters say it is 
most likely that they are. 
Normally Mr. Wilson’s stock does 
not change much according to 
the opinion polls. 

Over the last year about 45 per 
cent, of those questioned have 
tended to say he would do a 
good job as I^ime Minister, but 
this month's big drop bas 
occurred since his recent 
speeches in tbe Common Market 
controversy. Mr. Wilson will 
argue that this is due to the 
“character assassination " cam- 
paign run against him by the 
Conservative Press. 


INTERIM STATEMENT 


THE IIHIOM STEEL CORPORATION 
(OT SOUTH AHRCA) LUUTED 

( (ncorpunilril it Uil* RctMlitir u| .Stiiiifc .t/nra> 

INTERIM DIVIDEND AND RESULTS 

Tbe Board of Tbe Union Steel Corporation (of South 
Africa) Limited announces that its unaudited taxed profits for 
tbe first half of tbe year have increased by 14.5 per cent. The 
consolidated profit of the Group after tax was R1.1&1.000 for 
the six months to June 30, 1971 compared to Rl, 017,000 for the 
same period the last year. 

These results were achieved despite tbe setback suffered 
by the Vaaiworks Melting Division when a transformer became 
defective. Although a loss of R300.000 in production value was 
expected initially, the Corporation succeeded in putting the 
transformer back in operation sooner than anticipated. To 
date the loss in production value amounts to R1T3.000, which 
reduces the trading profit by that amount. 

Tbe total trading profit for the six months under review 
amounts to R2.593.000 compared to R2.5S9.000 in the same 
period last year. 

. Compared to the first sLx months in 1970. uncontrollable 
costs, i.e. materials, wages, transport, electricity and other 
services, bave increased by R618,000. However, the average 
profit per ton of profile steel produced increased due to the 
higher selling price, an increase in turnover and a further 
increase in efficiency. 

The increase in the Corporation's taxed profits was also 
due to: 

(a) The unproved income earned by trade investments: 
and 

(b) tbe further decrease in depreciation and interest 
payments. 

Tbe Corporation's castings profits have declined consider- 
ably in the past six months as a result of problems experienced 
in the production of railway couplers. Corrective measures, 
particularly in tbe purchase of equipment to ease these 
problems, have already been taken. 

.Aluminium sales have decreased in (he first six months 
compared with the same period tbe prerious year, but it is 
expected to increase in the second half in accordance with the 
ESCOM delivery programme. 

The imerun dividend remains unchanged at 1.5 cents per 
share of 50 cents each. 

abbreviated consolidated profit and loss 

ACCOUNT: 

... . — ..... Sfx-Monihs-- Six Months- - -Ifi-Monite 

•ended ended ended 

June 30, 1971 June 30. 1970 Dec. 31, 1970 


Profit before tax 
Tax 

R2.fi94.000 
R 730,000 

RI.666,000 
B 649.000 

R4.351.000 
Rl, 747,000 

Profit after tax 

Rl.l&iOOO 

Rl.017.000 

R:i.6D4.000 

Earnings per 

ordinary share 

3.96c 

3.-44C 

8.82c 

Dividend per 

ordinary share 

1.50c 

1.50c 

4.50c 


The Board points out, that uncontrollable costs have 
already absorbed RS.40 of the price increase per ton allowed 
by tbe Government in July. 1970. This tendency is expected 
to continue for the rest of the year and the Board expects, 
dite'tD"geneTg] economic conditions, that profits for the vriiole 
- year will net differ materially from last year's. 

By Order of tbe Board, 

For and on behalf of 

ANGLO AMERICAN CORPOR.ATIUN OF SOUTH AFRICA 
LmiTFJ). • 

^ London Secretaries. 

London Office : E. Burrows. 

40. Bolborn Viaduct, 
iondon. EClP lAJ. . . 

United XUngdom transfer secretaries : 

Charter Consolidated Limited, 

. Kent House, 

' Station Road, Ashford, Kent. 

4th August, 1871. 
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street + overseas markets 


MONEY + EXCHANGES 


Technical rally holds— Index up 4.5 


BY OUR WALL STREET CORRESPONDENT 


A TECHNICAL RALLY made 
some headway on Wall Street 
lo-day, when the list reacted fav- 
ourably to the sIowiDj* of the rise 
m the Wholesale Price Index, 
despite the jump in the Industrial 
Commodities indicator. 

The Dow Jones Industrial Aver- 
ace regained 4.5r: lo 5K),45. after 
S;>1.56. while the ?CYSE Ail 
Common Index recover^ 11 cents 
to Volume, however, 

sharply decreased by 3.31m. shares 
To 13.1m., while advances led 
declines- by 717 to 37S. 

The WholesjJo price index had 
slowed lo an adjusted 0.3 per cent. 
r.m*. .\ccelei'atioTi in the Indus- 
trial Comixindiries Indicator was 
diseounied. analysts said. 

One analyst said the recovery 
ln-rtay wa.s due not so much to 
mure buyers but lack of partici- 
paiion by the professional sellers 
v'ho hii\-e dominated the market 
for liver nvo weck.s. 

I'lihcr anaiy.sts were divided on 
the pniential of the upturn, 

Msmy operators were prepared 
>'i wait until Washington takes 
siibsiantive and definite steps to 
cure ocnnotnic malaise.. 

reneral !i1otors gained $2 to 
S7««i on its 4.1 per cent, price 
increase fur 1973 models, which 
is slightly below the increases an- 
nounced by For dand Chrysler. 
Ford V ore unchantted at S61 1, 
while Chr\-sler shed $3 to $SoJ. 

RcUiilers scncrally responded 
In rei>ort.« of hisher July sales. 
Wuolworth ;3ained $13 to $44 on 
.t - deiinile rise in consumer buy- 
ini;'‘ reflected in its July sales. 
Sears added $3 at $$6L 

In “Glamours.*' Xerox finished 
aheail to SIOSL Polaroid rose 

$i! m $10IL Natomas added $I 
.‘!i >4k and Baiisch and Lonib 
.ijiaiiccd kU to S13TL 

IBM linished unchanued at S3ST. 
.\nii>nu other Computer issues. 
BiirruU’,;hs ruse $2 to $11$, Control 
Hma ‘.iddetl $[ at and 

.Ueniurex al.«o improved $i to 
S2s; . 

.Aerospace issues were mixed. 
LiicKheed .\ircrafl slipped to i 
^to; and McDonnell DousUs lost 

to but Boeing and Grum- 

man each edi;ed up fractionally. 

Belter earnines and increased 
dividends gave impetus to some 
i.<«ues. Berkcy Pbolo put on $1 
to sio; on — improved second 
quarter results, while North 
.American Rockwell gained to 
K37', on an increased quarterly 
dividend. 

Golds 4wuns upwards follow- 
inq the renewal of uncertainty 
in European Currency Alarkets. 

.^iccls and Rails were below 
their post strike highs. 

On the acth-e list. Mead 
dropped $3 to $20||. International 
Nickel lost $i to $30S, May's 
neportmeni Stores slipped $S to 
S4ti. while General' Electric 
Tortted uhead $1 to $34i. 

The American SE was siightly 
hicher in licht trading. The Index 
rose 4 cents to $24.32 in a volume 
of 2.7ni. (3.67m.) shares. 

Volume lender was Mammoth 


Mart which fell $2/ to $20j— it 
expects “sluggish” July sales 
although they will be inflated by 
new s.ore space this year. 

Lerttx Fumitorc advanced $2| 
to $631 on talk of an expected 70 
per cenL proCt improvement. 


OTHER MARKETS 


Canada irregular 

Canadian Stock Markets finished 
irregular in light trading yester- 
day. 

Golds rose l.Ol on index, buoyed 
by currency uncertainities in 
Europe. Industrials recouped 
1.74, Western Oils firmed 0.26 and 
Papers gained 0.1$. But Base 
Metals shed 1.03. Utilities gave 
way 0.38 and Bunks lost 0,59, 

Among Oils, Imperlul Oil gained 
$1, Supertest advanced $11 and 
Pacific Petroleum improved $lj, 
but Canadian Superior lost $1. 


International Mineral and 
Chemical fell S3 to $151 on poor 
e.*irings. Noranda Mines declined 
$13 and McLatyre Porenpine fell 
$2;. Falconbrldge dropped $11. 

GERilLANY — Elasier after a 
steady opening. Wednesda.v's 
interest in Internationals was 
cut back sharply in view of 
monetary unrest and a technical 
reaction to prerious firmness. 

Hocchst lost DmSJIO in major 
Chemicals, while Deutsche Bank 
dropped Dm3.30 in a dull bank- 
ing sector. Siemens and AEG 
each decliued. 

M.AIN gave way DmSJi. Volks- 
wagen Dra4, Unde Dm3 and 
.Meiallgeseils^aft Dm3, hut Kali* 
Gheniie and GlanzsioS each 
firined. 

In Bonds. Public issue.'; gained, 
while Foreign Marks Loans were 
steady. 

.AMSTERDAM — Most Inter- 
nationals eased. 

Plantations w-ere generally 
lower but .Shippings firmed. 
Movements were narrow in local 
Industrials, Banks and Insurances 


rose, but Investment Funds 
retreated. 

State Loans were steady. 

BRUSSELS — Market remained 
generally weak. But Wagons-Lils 
rose Frs.S and Caoadiao Petrofina 
also improved. Cockerlll also 
regained Frs.4. but Uaioii Hiniere 
shed Frs.20 and Kataaga eased. 

Golds were relatively firm. 
Peogeoc and Siemens cased, while 
Tanganyika rose, 

SWITZERLAND— Silarkete were 
irregular. Swissair regained 
Prs.6. Major Banks closed steady 
to well maintained. .Among mixed 
Financials, Bally were up Frs.lO 
on a co-operation agreement witfi 
the Melville Shoe of U.S. 

State Bonds were generally 
maintained. 

Dollar stocks were narrowly 
mixed in fairly heavy trading. 
German and Dutch shares were 
barely steady. 

STOCKHOLM-^lrregular tread. 

IlliLAN— Firm undertone with 
widespread small gains in ex- 
tremely limited trading. 

Fiat gained Lire 15 to Ure 2,403 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Siw'ib Si'*" 


.Xus. 

6 

4 ... 


I 30:^45 , 849.46 | 112. T3 ' 12.I0D 
- ... .v.»^.RI S44.93' lli.34| lo.4i0 
3 ...' 70.24 rao^ ' £60.03 ' 114.74 I3.4»> 
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70.16 
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July 
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STANDARD AND POORS 
U.S. STOCK INDICES 


'Industrials tComposite 


Aug. .’ ... 

103.61 

94.09 

.. 4 . . 

IIB.ST 

61.49 

:i 

... . 104.0J 

94.31 


105.63 

9306 

July 3D 


93.SS 

.. 59 . . . 

103.75 

96.03 

.. as 

.... 106:94 

97.07 

I9T1 High 

113.51 

1H.77 


<5S'4> 

l2S.‘4l 

1971 Low 

99.73 

91.13 


i4 ll 
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STOCK AND BOND YIELDS 
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*AJ]-nine biBh 993J3 <9/2/661 

SAIMIme hifili STSJia «7/2/«9) 
4> .tn-tlmc hifib 163.23 (20/4/Sal 
r RxcJudiDu boDds. 
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.Xiur 0 1 

I9ia 1 
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iSP.lii (4/U- 

55.05 62.91 

1 RISES AND FALLS 

Issues traded Up Down 
1.M7 717 3T: 
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:i33 

lOTOiTl niiurt Wed. , Tues. 

U-jiL. Fn. 

.New HiKbv 1 1 i 2 

" L'R* 86 ; I6S 124 

6 1 6 
67 121 

AMBUCAN SE ALL STOCKS | 
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Utah low, I . » 

86.60:22.78 24.38 • 24.28 24.37 84.72 84.01 
lCE«4)ii4-li I 

Volume I 

(Cetr^ I 3.720 3.670 3.600 0.160 3.030 


PricMarTitiig ratio ... 
LoDg.iL-nu Gon. Bds 
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15.01 

13.'30 

yield pe 

. 5.33 
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6.50 

MOST ACTIVE STOCKS 
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day 

U.>ad 

393 ADO 

50i 

» • 

Iiunl, Mckel 

331.000 

oo: 

» j 

Afiuir. TeL A TeL Pf. 

333.400 

341 

A • 

Uid. FlocL CaUfomia 147.900 


“II 

Ti-xaco 

143.909 

33S 

+i 

XniL-r. TeL ft TrI. .. 

137.600 

431 

-1 

MeDoouil- Douglas 

I3IIAD0 



Pinston 

II7.300 

44: 

+ ; 

Sony 

U4.1W 

t9i 


May EK’pe. Stores .. 

111.400 

4U 

■+j 


TORONTO 

INDUSTRIAL INDEX 

aosed Ausust 2 
HUh 

.Xus. n Auk. 4 19H 

174.19 174.07 lSa.74 i2>l> 


Low 

1871 

17X9 (4/l> 
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AUSTRALIA 
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TOKYO 
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NEW YORK, August S. 

to lead Industrials generally 
higher. Insurances xvere mixed, 
with AssicuraaonJ Generali down 
Lire 100 TO Lire 53.030. In Quick- 
silvers. Mottteamiata gained Lire 
14 to Lire 1,894. 

Bonds were quiel but steady. 
PARIS— Recent decline was 

hailed and a number of shares 
gained ground. The confused 
monetary scene continued to over- 
hang sentiment, hoxvever, and no 
signs of 0 real rally appeared. 

Among Financials, the Credit 
Houses gained ground and Invest- 
ment companies were also firm. 
Foods were mixed while, in 
Stores. Afrique Oecidentaie and 
Paris Prance each advanced. 

CFP advanced Frs.7.8 and 
Aquitaine gained Frs.& to again 
lead Oils higher. Engineerings and 
Electricals were mixed lo lower. 
Internationals lost ground. 
OSLO — Banks were well main- 
tained. while . Insurances and 
Shippings xvere irregular and 
Industrials easyi 
VIENNA — Prices fluctuated 
within narroxx' margins in a quiet 
markeu 

COPENH.AGEN— Generally xveij 
maintained. Banks and Com- 
modities, hoxvever. were narrowly 
mixed. 

TOKY&.-Market eased initially, 
but ralbed later on renewed 
interest in Oils, Insurances and 
Constructions. Volume siWm. 
(ISOm.) shares. 

The uncertain European ciu:- 
rency situation rexnv^ support 
for Oils and Insurances, which 
xx-ere expected to benefit Crom 
any yen revaluation. 

Electricals xvere dull on reports 
that minhnum export prices for 
TV sets to the U.S. would be 
raised. 

AUSTRALIA — Heavy " mines 
and isolated speculative issues 
recovered modestly in quiet trad- 
ing. Oils xx-ere narrowly mixed, 
xrbUe Industrials were barely 

Steady. 

Dex-elopmenta from the Mlnsec 
liquidator sparked a few rises in 
associated companies. Aberfoyte 
jumped 42 cents to $1.50 and 
Cudgen added 10 cents at $L45, 
but Gonsolidated Rutile ea^d 5 
cents to 82.45. 

BougainviDe added lo cents at 
$2.80, CRA firmed 20 cents to ^ 
as did New Broken Hill to SlOilO. 

Poseidon finished $l up at 
$23.30, after $24.50 on Its qnar- 
teriy report. Great Boulder rose 
10 cents while WMC recovered IS 
cents to $3.42. Hamersley shed 
3 cents to $3.67. 

Whim Creek dropped 30 cents 
to $4.50 after reporting its 8 per 
cent nickel assay. Spargo 
advanced 30 cents to $1.30 but the 
Contributing shares fell 5 cents 
to 90 cents. Interstate eased 4 
cents to 30 cents 
BBP were up 20 cents to $13.^. 
Rothmans added 13 cents at 
JOHANNESBURG— Golds were 
steady at higher levels, foUoxving 
London buying of selective stocks. 
Mining Financials xx-ere mixed. 
Palamin gave ground In Coppers 
foHoxring the iaterim stat^ent. 
Industrials were easier. 


Large assistance 


Bank Rate 6% (April 1, 1971) 
The authorities bought a large 
amount of Treasury bills yester- 
day from banks and Discount 
houses in order to meet a 
shortage emerging in highly un- 
even conditions. A shortage was 
carried over by the banks from 
the previous day, and rexrenue 
transfers to the Exchequer were 


greater than Government disburse- 
ments. 

A rate of Si per cent was 
offered for day-to-day loans in 
places to begin xvlth. but 32 por 
cent came to be paid commonly, 
and late balances wer_e taken at 
levels ranging from Si per cent, 
to 4i per cent 

In the inter-bank morkeU a rale 


of 5^31 per cent xxus quoted b 
ox'emight loans to begin wl^ ^ 
» firmer tendency came in- S 
6-61 per cent, had been r egjS 
by about iunch-time, while iS 
deals were reported at 7 per 
to 8 per cent., and at some^ 
higher levels in certain eases a 
the very end. Fixed period moiw 
tended to cheapen, once ntor^ 
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6.45-6.27 
U.62-6.4J 
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6*619 
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6>4-65 s 
ei?-034 
»>4-/ 
)l8 7)4 


6Je6(} 

SI-.- 

6‘2-534 

634-7 
63j 'B 7s 
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4*4-6 
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EXCHANGES AND BULLION 


STERLLNG came on offer as the 
day went on, and fell & cent on 
balance against the U.S. dollar 
in inter-bank dealings to 32.413S, 
partly as a result of the change 
in the setiement date. A fair busi- 
ness was done in the market as 
a whole, though dealings in Preach 
francs were restricted by uncer- 
tainty over the new regulations. 
The dollar was generally softer on 
balance against leading Continen- 
tal currencies. wHh the mark rising 
671 points on balance to 
Diu.3.4442j, and the guilder also 
mniring a particularly good gain. 
The Beig^ franc xvas at its 
official ceiling, and tbere was 
said to be official support for the 
dollar in Sxritzerland. The fYench 
franc xvas -at its ceiling, at Frs. 
5.5135-54130 at the close in 
London, and some London banks 
again quMed a separate rate for 
non-commercial franc business, 
though by the close the two rates 


were tending to merge, xx-iUi the 
non-eonunercial at Frs.3.5i-3.5123. 
The 3-moRth discoiuu on the 

pound narrowed i'« cent to £•, 
the 6-month to i-*.. and the 12- 

monib S to 

Gold was fixed at $43.80 

(£17.691) an ounce— the highest 
fiixing level since early-June, 1969 
—in London in the morning, with 
P6.8S-IS.00 being touched at one 
point in the early part The after- 
noon fixing was at $42.75 

(£17.674), howexrer, and the clos- 
ing quotation was $^.6&42i85, as 
on Wednesday. Conditions xvere 
quieter ^n on the previous day. 
but were still fairly active. New 
sovereigns rose 3 cents an ounce 
to $10.50-10.60, but old xvere un- 
changed at $12.70-13.80. Doable 
Eagles gained $1 to $67-68. single 
91 to $33-34, and half 91 to $274- 
$28). but the 20-mark piece xvas 
unchanged at $23-26. In Paris, 
tbe 22)-kilogramine gold bar was 


fixed at $42.46 an ounce at noo 
up 5 cents, but fell back 13 ces 

at the afternoon ffaing. The oa 
kilogrdnime ingot eased 5 esn 
an ounce 10 $42.33. Turnover / 
the Bourse meeting xvas PrsjSii 
against Frs.3.4ni. on VVedn^ 
Hong Kong raised gold 82 U 
cents to 844.04. 

FOREIGN EXCHANGES 
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EXCHANGE CROSS-RATES 


Auk. 5 lfc«uKhM|Veivt.‘«rt. 


Fruikfurt | — 

N.York..J36.06t‘3S 
hrij.>....| Iat94-,10 
BniweU. t U4041 


3.44S44S 


S.6127 35 
, 46.628 S3 
toodoii..,. L564« 33(4 &4i34.7g 

2nri«fa I 117 


Itoi* Braueli I ItfoJoa |Vai<c«nliiiu| ^urivh 


66.60 66 16.64-441 < S..^-331 <>^6^69 iM.74g>'> 

IS.I4S6.75 I S.0160^ '5.4183 4186 :8S.3S23 3SJ0 24.6C i^275 
— '1U066-U26IIS.3340 345 a l:6-i0 60 |L.'6 73b> 

8L0)ia.89i - uw.j6ua' l4.(ni-34 1324-325 

I3 324.334! iaon -10 ’ - I 8 .t23|634Ul-)78«S3g 

26 79 84 


. 324-334! 

^3894944) 7.1010-68 

4.' >3 62 72 " 8.18-20 19.92168} 


&4| 934 
11517 26 


L'.5. S PD Uoacml LOIS^-ja- UmadJui 9 on Xew York 0.983L-9834. 5lilui on 
.VoT Yinrk Q2.0S, 510U in Lndon 16D7P6. 


V«w Terki 6 , 2.4lss-4^ , 2.41})-. 

DEontreal ., 6)4 2.4SS8'4648' 

Amst'dams 6 )r S-bI -57 : L68444^ 

BniKels... A ,119.90-120.18! laijn 

Oop^'ear 7ls> 19.15 I5>>;! 19.14-d 

nukfut 6 I 9.5|5|.464 i 6.S21«.m 

Usbon I 384I BS.B6-69.J8 69.71,3 

Hadrid-..-,' tift'i67.90-i68.So! 

Xilaa 1 b ! l,&a2-87 \ 1.8MX»fi 

Oslo— ....... 41a; T7.161C-19 l I7.t7lil 

pBZis 64,1X314-544 ! fS.U1f.d 

Stockh'lm. 6 . I 8 .««i 2 1 i 2 . 4 n «-9 

ToBTO 6l«; 662la-9o6la<8«54(4W 

Vienna b - 60.15 <0 ; 68.28A1 

^C0..._. _ S>>._ 9.8194 'BJI/a-M 
N.m Bank of Bwlud oIBcial UbOb'i 
U.S. A Banb of Unocal dim 

raia. I ■ Basic discoiioi nu'. ~ 

OTHER MARKET RATES 

AuiKinto. 2.1420- IM4 . 1Uiaxnis../.ia33-^ 
M.2(siaiid 11367- 1492 '.tnnnciaa iLSUllf 
b.Arnei.- L7l2UTd>7 > :• Uu9 

tliulla a.5230-6bua , Snail...... 12.93-1? 

ternbuto 6.737-65 '^UU-li 

Cwk» .... U-170-SC2 |ynnca.,...|n3.IM 
■mic Ko(r 1 4.630-4 14 iW.G'oi'y.j^dJoS 
Jaiaumb'i;, BJ.OO 10 |-'I(»ib — ...iW7-|3 

Betoiuti..|fll68«-Ui)J«'->rwca..— 'TSia-u 
Italy — „;iril495-U)aUi3wii2ecl*d'9946w. 
UuUand ..iW,bi>65 i.tu»trtfc... f6M0ltf 


EURO-CURRENCY INTEREST RATES 


Aug. 5 

Scerlitv ' 

a A doUar 

Caudteo [ Outeh 
dolhr golider 

■ W.Gonnui ; Bni„ 
mark fnaa 

tfibortr+era 
74teys' nosiee. 

Hooch 

OSme-meachs. 
iffcc^DOnfehB— . 
Ow^ear—— . 

W-slrV 

7Jg.77a 

698.858 

64Sa 

eia 65, 

650-710 

67g-7S| 

718-768 

7 tW* 

Sto.53, 

4lf-45« 

650.668 

65,.6 

6iS-7^8 

5I8.6U 
5I2 65, 
4,t-4:5 
45,81a 
568-078 

4 T '. 1.5 

4)24(8 ' lie-6 

S'a 65o ; 259.4 
6i8-6i‘» 4 i;^ 4 ,'l 

OicOic 1 Or-ls 
6-ir7 1 ESg 67e 


' Note raiuB quoted by specialist dciH 
Other rates may be quMed cIseiiQ 
- r« per too Rps. A Tourists realty 
45 per ceoL Bonus on foreisn cunv 
surrendered to bonks ifl Polslaua pM 
for all denomioallons. - Hoag Runs 04 
m tbe pound. 

U.S., Canada 98.35-99.39. 

FORWARD RATES 

•” ‘ Ona iwntir fbne 


Lonear-tGrto rates for U.S. ' doDan u foUatn: two-years 7^6 per cent., three- 
years 84-61 pur cenu fonr-veus 64-S; pet cent., and Sve-yeacs 8£-6& put cudl 

Itic followlns rates were quoteJ for Londoo dollar certificates of depusu-: cne- 
month 73i8-7Iie pur cent. ihmHnontlis 76|8-7 Sm IKt cunt., alz-monilu VS^-per i-uai., 
ODC-year titu-TTis per oenL. two-yuacs 6-73 per cent., ibrru-ycars 6}-8i per uiai., 
foor^rears 84.S4 per cew., awl fivc-yeaj^ 8^e} put cent. 

; Staort-tenn rates are can for sterliae. u.S. donars and Canadian dollars, and 
twoHtars' notice for CtnMcm, Uartes and Swiss- franca. 
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'4-(| e- poi 
e. 


,Jt-i4(L pa . 

Jirf-Ho.p» 

64B-5-Bnpg 
10&-85 e. I 
4-9 <>K Ob 
3la-S pf pm 


. pm 

4S-86 e- m 
2giw|i.ni3 jla 
-llfispr. tun 
.1$ 4. pm- OS dia 25 e. tm-OSj 
5-1 lire pm bie-Siz Ihof 
Sorepui-par ,8-3<iRtpBi- 
.512-312 e. pm 8Ja-7kfu,n 

f-re pni-^ ills (turepm-Jii 

20 ipv. poi-yer '40-t6)m*,p 
SU-fiijapn 84-60 . mb' 
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\teiUe,Maoca2ne.9,160 -30 280 D .4 
iXSKoa Lite..—.... 760 -i -8 30 3,9 


SWITZERLAND 


.VU^ h 


PnuB .^ur uii-. I'ui. 

m. - * . • 


Alum. Bear«r._— &376 18 3.a 


■\»S. 5 


Pruai : .'liO. 

Erooer — Kr. ' 9 


,\in*rik*ljnjcKrKK> tl70 i..— ISt; ?.J 
BctR'naPrtvKrlOO 4llS.S|.— ..... 8 i 6.9 

B^Oiunp.KrIOij 1132.5’.—..... 7 ' 5,3 

fiarrqpwrd KrKM, +130 —3 8 j 6.1 

BiwiKtocdKcq^d +2,100’ SO i 2.4 

ChnvSiacerKrlOb |395 |— 5 12 Al 

Groditbank KriCKl' I137 9 6.6 

Dalrona KrluJLr- 12,800'. ..'200 7 1 

UlwmA.'S bMJ 9882.5,— 2.S; 83 3.1 
t'uliani KrtOi fXgb S.S 6 4.8 
Bafsiund KdUl' <265 . . 8 5.0 

Kenmot KriA> -760 +30 ^.100' 12.8 

luviUtlcassekMJ.' tiql 10 -/.l 

^^•r^.kUy^l‘okrig^ ^1,070-10 -laa' 1.1 

UrKltbnilieKrHk td75 12 1.8 

er,iiehmiHJ hriui :2 b0 U 3 2 


Bally Boldlnq...., 1,060 + 10 
Brown Bovan '.X' 1,185—5 

CLBLGKtGy.Ur 2,b20 

Uo.D<xBrPatt 2,375+35 
Do. Do. Jteq. 1.560 + 10 

Ctedie Suiasa...— 3.470 

Flsdier Aeto..... iJcSS — 6 


10 4.8 
10 4.2 
22 0.8 
22 0,9 
22 1,5 
16 2.^ 
*12 4.8 

Foom (N.P.V 4 .... 1106 —2.76 L40 2.3 
6 r*ndMV«> LC4S +5 12 ' Ll 

Hoirm'D Genua.. 198,76Q> + 1000 ' loggi 5 3 
LandlsftOy (raUi 1,600+10 12 L5 

Loua— i 2.U85— 10 ' 2 ' 2.2 
SiasUaBurer— I 3, 160 + 15 486.912.1 

- - 3.7 

LS 

3.3 
B.5 
5.1 

2.3 
8.6 
S.7 


IM. Ben-..— I lAOO cBLS 

8 aDdn(P. 290)_.< 4,335—5 26 

SuiraF(Artien).— ' L800 — ' 60 

Sob lnts.Plnm 1219 12 

dxrtanlrfBiqFSSO' 594 + 6 : 8 A 

Swiaa Bank Corp.; .--,6601 + 20 i 16 
OtLBaiikorSirfte: 3,990 +25 ' 80 
ggridt laanranoel 4.4 10,— 16 ' 35 


VIENNA 


>Xug. 6 


Price ' 4 -ye - Uiv..)Cia 

^ , s a 


Cteditautnls - 

Beriuooater 

5emte>H-n— 
Sanperlc 
»teyr Uainl«r p. 
toil Xlgpw— ** _' 


850 a 8 3.2 

328 10 ' 3.0 

823 .... 34 4.1 

313 +1 9 2.9 

21? 8 4.2 

:<80 -3 10 3.6 


ff^TESs^tgian dIvMeada an auwa dcod aftee nendfaiB. rivteg 


AaaTitGiaia, 


160 

hOO 

800 

551 

188 

234 

U9 


GhuboBlee Pdww 
Fuji Photo PiloL. 

Hnnsbi 

HtMim UotOT— ... 

CL Itob (Tndia^' — 

Japan AtrLiua.. 1,765 
Kauai JBeeLPwr' 'i70 
Matauahita BeeL. 579 
Mtfxubiahi Heavy' bS 
MXuubiabl Bhoji.' 162 
MAani ft Co..— 17d 
Mhaukoabl......— 386 

jKtoanHotora.,...' 117 
abwahto..„— ... 975 

awny— 5.300 

Xabha Marine.— 406 
Xalmda CbanMcal 8 lT 

'leyln t-e 

'l^oUo lUrina...— ; 458 +21 
Tokyo JOeeLPirr.. jM 4 
avahiu....— SB I 2 ' 

— iks 

Iqyo te Motue—...' 416 -1 

Sobree NlkJeo Seeurtziea. fok^ 
. *Oaaka BzdiaBsa. 


-3 
-7 
-1 
-6 
+ 1 
-5 

-10 

-3 

—1 

—3 

+5 

-30 

--17 

1+5 


14 
16 
10 

15 
12 
10 
12 

8 

10 

20 

12 

13 

14 
18 

16 : 
25 
30 
11 
17 
12 
11 
10 ' 
Id . 
19 
lo ' 


4.4 
A8 
b.3 
1 4 

4.7 

3.8 

5.8 

3.3 
b.5 
L7 

7.1 

4. U 

3.9 

2.3 

3.7 
Lo 

as 

1.4 
3.9 
7.0 

1.2 
b. 

8.8 

5. U 
L9 


Arrow AiwlrqJla.— . 1 1.50 

AilolaMieBrlfljnon Cem'^. -r 1 .32 

■tniDcil fiKploeario a 1,06-LU 

Anipol ftonlBum— aSl-O.Sl 

Ateoe. Mlaerala..„— 1,0-5.02 
Aaaoc. f'rytiand CetninK.— 0.14-0.9E 
AamPnlpPhperfSU— ... L63-L6! 

ALSTIU ., . „■■ ■■ 1.13 l.l! 

AwkCoiLlodurtilea. : 1.50-LSa 

AusLOaftGa v t 32 

BlueMetalln d. , 1 1.57-1.8S 

flrirtab Tobaeeo (SI -! 1.97-2.0 

Broken HIU Praprietery.- iA49->4.fi 

Broken Hlu Sooth. Jl.... 3.kO-3.30 

Carlton United BKwvy.... t .65 

&J.Golea 0.I69.BU 

bu^ Kefio. ($1).., 9.22-5.28 
Cam. fanldthUs Ai. 1 7.20-7.40 

‘f»ot*ta«r tSlL , „ _i i • 26 

UwzmoIHo ttnfn.. I tta.O 

Uwtoai Owitf . I 30 

l>untopkubbee(31).,L..^ L16-1.17 
Kldar a miMi Gold ILtSlu. L36-L37 

Bapemnu ainenOa.. ; 0.05-0.06 

0 . 4 . lndnacri ,» .g ij-yrM 
K.ft T. rJb cental 0.90-U.9 


^etalqy Hlds-.,....,...,.f 5.65-3.7C 

..aS-LM 

'Sb i.40.L5f 

I..LO. Holdings.....^ . 6/-L6S 

l.P.U AusL InvUL...,— X.15-Ln 

1.S3-1.5S 

*i*plAi»eioa. I 0.10 0.18 

5.20-3.2B 

Petroleum- 2 . 10 - 8 . 1 S 

»J«l«baraa|,ner»to_^„.. i 62-1.63 
WaabJteploniaon.,..— ...... 4.96-5.0 

3.36-3.27 

^er fcmpjnum. • 2.36 d.40 

•'un-n...... -J jQ 

■J'®?*“fat«n»iiooai..~I. aee-asa 

,x«^ UfokanMiU. — L6S-L68 

OdjwMt* dJ:9<UP 

‘•teuwLODcreie..— ...[ Li7 1.19 

cento 1.36.1.40 

jteeWttiColmrD. „ a 90-3.96 

Kepoo 1 . 89 . 1.90 

S^.NK^Cbatrib u.l 6 -ai 7 

Siiw»M^,ngftUj5.i;ontrth. a9(M).94 


iijsiteraaiinliig/auiiSit 3.40A4 

II lAKaiuaa Aiusel Oette-Q Of 

i iwiwcytba aySla? 

jOHANNESBURG 


STOCKHOLM 

.\ug. 5 


Prto i4^or 
Krooer' — 


Ulvu"jfld; 
Kr. s. 


Altalnval “B"..., 
Aaea ' 
AtbaCopoo— 
BlUarud 
Bofora 


CaidO.,.n„— nMM, 

CaUutoaa 

Beotroluz 

SncsvcHi*if'tlLr,CiV{ 

Faftenca... 

Grange (Iteeb—... 

B«n.l+l«h.|W|{ 

Al fhrtia,. 

AtoCJeUJpiiiaja'B'l 
SJCJ'. “B".— ....... 

Sand vlken 
hfcbbd, Baaken,..,' 
TeadatiekB(Ki6D- 

Lddeefatdia— .— 
Vyiro tgradt.,...., 


240 

23S 

201 

113 

89 
146 

90 
140 
287 
102 
157 
170 
196 
111 
382 
280 
184 
120 

76 

205 


—I 

—1 

-3 


+ 1 
+ 1 
-1 


-I 
. + 2 
-X 
+ 1 
.->■0.5 
.-I 


9 3.6 
10 4.3 
5 2.5 

8.5: 7.5 
e! 9.0 
10 ' 6.9 


B.9 

5.7 


5.5 1.9 
S 4.9 
12 
11 
10 
8 

12 3.2 

7 $.5 
12 6.5 
5, 4.2 
6 8U1 
4' l.B 


. MINES 

Ails. 5 

Anuta Anierlcan Caen. 

. ButTidaroDielD 

I Cbartur ... 

' Coir. Cold 

Daesaroiitcm 
East Drtefboieia 
Cut GeduJd .. . 

Blaburp 

Rarmony 

Rjnmas - - 

Kloof , ' 

Lcahe 

Pol Plat*. 

S\. Hrluna 

Pouih Va*I . 

Wear xviw --- “ "■ 

Uiuoii Com, 

Ac Seers 

Blr\-oara _ , ' 

S. Rand Pmpg 
Freo Slate Ccduld ... 
HanJes --- 
Pna. Brand -! ! . 

Pito. Stem 

SUlfcntcui 

WcOtom 

Diieroniclo 


7.6 . 

5 '? ! W. uneiODic 
|-i I W. H0M1DS9 ... 

1-+ I Western Deep 


COPENHAGEN 


An*. S . !+“*■ 


Bannebter ft IV.. 4613 + ta 
tisa. tnnrtmnabk. ISSlc........ 

tinB-Ptoviubank’ loau 

DatuSnkLaoftib.— ' S81 +12+ 
Snpeito ' IBOte -lia 


&SC .\riatte Bid.. 

yilMH— lMTlhlVW _ ■ 

Bor Bry); 3 ler....M.' 
for- Ikunp^h..— • 
For. ApirAbrllL. 
Gl Komern UkL.' 
AdcdKabel— 
Oltetebne-.w.,.— , 
ftjeatbsnlc,. 


189 : + ts 
162 -jja 
26S3< 

8810 — u 

139^4 

13912 + tg 
165 U +*4 
2S7k>. + 2 
14'is« 


10 

10 

15 
12 
16 . 
11 
lb 

6 

10 

10 

10 

16 
lo 


after wtUiboldtiiB tax. 

•p K 5W denom. imi^ia otbccwiae etated. 
SVi'n ao denom. unless odiennu aiared, 
u Plurtna. it SchUluns. a Cents, d Oiri- 


issue, e ftr abariL f Ftanca. t Gmu 
dir. X ft Assented dlvideiid sfter scrip 
and/or nntits (asoes. ft After local 
lazes, fit 71 tax tm. 11 Fesineu innii-«ni» 


Onde Iffccster Ceflzia . 

Pndea Holdiiias 

Rand bbies Praps. 

Rambrandi Groop 

fiateo 

Sasou Inr-r fr ”liw.’ 

SsJitam Bsnk 

SchlcsUteor Real Est, . 

Sky.’ 

,, ^ — — _ _ I Slater Walker iSAi 

» Umlac diT. yNsL <Di». sod yield ■ S. African Brewunu . 
axelitde speotel uinaeaL t indiuied div, 1 S.A. Pnlp . _ 

w Onoaiqal iradtiuz I Twlu HurmacnitJcal 
. Assuoted. air Bz-GAhts, « Stun ipBl 1 r Bid. j Asked. 


7.4 

7.0 
6.8 

6.3 
8.6 

7.3 
b.1 
6.8 
7.2 

7.2 

6.1 

6.2 


Rand 

... 3JH' 
... - 413 
... 4JS 
... 19.13 
... 033 

... a.Ia 

— 1.J1 

... tl3fl 
... 1.37 

... 4.75 

... 0.«1 
... 3.13 

... tAO 
... 340 

... tlSLM 

... 3.M 

... 3.31 

... S.S0 
... *1.33 
... 110.13 
... .US 
.. HAS 
... <.S0 

... *a.«i 

.. 1U3 
.. tlASB 
.. T1L40 
... IT.™ 

INDUSTRIALS 

Africjn ExplOf, and Cbcm. 3.93 
. * 

... 2.S0 
... ttJO 
.., 9.69 

... ISI 
... 9,39 
... 0.63 

- 4,3ft 
9A0 
IftS 
3.4D 
L37 
•J6 
IJM 
0.43 
1J8 
3,43 
L97 
0.7S 
1.3» 
9.7S 
IM 
0.66 
6.03 
1.47 
1.00 
130 . 
635 ' 


AJex Sagor ttUdgs.) .... 

Amalexd, Uotels 

AdShKAlplu Cemeot . 
AnskbAniyr, indu. 
Barlow <T.x ft Sen ... . 

Barsab loraiL Tst 

Bowia loves, of S.A. 

CaiTle Ftoance 

Fed Veikobelessinas 

Georduin Assce. tSJLX 
Hales's Sdsar 
inoerlal Cold Stontze ..." 

NSL Fond Inveft, 

Nomad Bank 
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stock exchange report 


Cheap’ buyers bring small rally with help of Wall St. 

lhare index 5.4 better at 394.9— Gflt-e^ed steadier 


FINANCIAL TIMES STOCK INDICES 


OhL Dir. Yield )C. S .82 

EaralAKv Yield pc M— S -96 

P.E»ati9(ir}. ) 1&79 


jiuglut ; 

.\09U( 1 

■JhIv 

Jnfy , 

"A Y«ie 

5 i 

» 1 

30 

S9 : 

age 

74.30' 

74.13j 

74.03 

74.34. 

91.26 

74.00’ 

73.9a! 

74.02 

74.31' 

78.64 

396.21 

397.81 

401.5 

404.2! 

343.1 

57-P, 

57.e| 

5B.1 

67.71 

48.7 


16 . 02 ; ie.e« ie. 6 S. i 7 .u 


^unt dealing dates 

OpUon 

nt Declan- lAst Account 
•lings Uons Dealings Day 
Ang. 5 Ang. 6 Aug. 17 


lowing demand in a thin market scrip issue. A, end J. Mocklow 
j. Martin improved 4 p to 22 p on were quoted at 123 p with the new 


Sarings 3 per cent, 1965 - 75 , } to prominent at 168 |p. up 12 ip, Chloride, ll 2 p. In contrast, lowing demand in a thin market scrip issue. A, a 

Wh. There was a Ihle more while gains of around 5 p were Eleetrocomponenls reacted to J. Martin improved 4 p to 22 p on were quoted at U 

business in Corporations, but seen in W. and C Freoch' '* A.” 270 p before finishing with a net news 'that talks were taking place Deferned at 67 ^p. 

Commonwealth issues remained S 80 p, Mitchell Construction, 24 $p, rail of ISp at 277 p. Newman which might lead to an offer for _ 

• and 3 , Mowlem, llSp. London industries declined 4 p to 741 p. the shares. BovrtI firmed 2 £p lo Lead in g 


Uict. • and 3 , Mowlem, llSp. London 


which might lead to an offer for 
the shares. BovrtI firmed 2 ^p lo 


Leading Papers steadied. Reed 


. 9 Aug.19 Ang.30 sepL I*’ ISS Glyuwed good late 

V C^mwcd^, tunned 


lew tbna'* Soaltiiss may alaea 
' 5 SJU. UircB bmloess days sriler. 

^1 Street continued as the 
•— ....^^^dnant influence yesterday in 
^on Stock markets which 


j-point higher at 22 per cent 

Banks move ahead 

Buyers reappeared for Home 
Banks after the recent reaction 


at 150 p with the 


!d turned strong “after- 
following- the ezeellent 


at 16 p promium. Bryant Holdings interim figures and higher din- 


eased 3 p at S 3 p, and Internationa] ^ 

Paint were 4 p cheaper at I 33 p. at 173 p. Engineerings were other- 
wise irregiibir. although leading 
IQ met a reasonable day's busi- stocks were firm. Tube lavest- 


457 |p foUoviriDg the declaration of Zatematmaal ciosing Sp better* at 
interest In the situation by the SlSp. Eden Fisher, at 77 p, re- 
Argentine syndicate, while Caven- couped 6 p of the previous day’s 
ham Foods were a shade higher at Sp falL 
lOOp and Rowntree Mactdntosfa 

steady at 500 p. Associated Dahri^ CLoIl ficmVAc TklAoe» 
hovk*ever. dipped 6 p to 279 p, while &DC 11 ugUTeS plOaSe 


oed on a cautious note on prices moved ahead to close ness. and closed 7 p bigher at Si 7 p. 


dend forecart to end lip higher Assoeiaied Biscuits. 291 p. and with the poor Shell Oil figures 


Recidtt and Colman, shed Sp and fresh in mtmi , the market re* 
4 p respectively. garded the Royal Dutch/Shell 

^ lYansport rose quickly to 412 p 


_ _ ments. 4 S 4 p. and Metal Bose, 364 p, ^ 

fuiiixrQ Oi ^ Horace Cory dosed a shade gained about 6 p apiece, while Transport ' rose 

ain ItB raiiv ^ ranged between 13 p and 24 p, but higher after the increased interim Vieken revived with a Sp nse wen m C^^ale, 134 p, and Row- before easing W cloM Sp up on 

M Its On Wednesday, trading was rather thin. Barclays dhidend and profits, but CUckson to 63 p- Bsiicock and Wlleos ton Hotels, 118 p. balance at 408 p Royal Dutch, 


half-yearly performance as hhdiiy 
satirtactory and the price of Shell 


UwJiilCT VaifeetU.'!!".!; 11.620; 11.495 11,696' 12.SB5, 12.2S^ lg.94 0i 7,48 6 
Mb'.30«.ni 392.0 'h'iuii 391.9 loa'pra 591.8 
(ff) Bued oA corpntsUoB txx bom Uairh 30, 1971 . IaUdi IimIck Ql-W 8035 

HIGHS AND LOWS I S.B. ACTIVITY 

1971 jSloce CPinrdlatinnj .\ueust 

Hifd> Ui|;b • Lob- i * • 

Gevt.Sea... 76.74 68.83 127.4 ' 64.21 I 166.8 j 160.0 

(wini) (mm wuss) mm ill:! 1 48a.s 

PixodlaU.. 74.77 69.65 ISaO | 67.18 i5|wruUilve. i 191.8 170*4 

. (18r7/71) (4/1/71) (28/U/4T) |TonU. ; 864.S ; 861.6 

laU Old..... 413.8 305,3 521.9 'iB 4 4;18S.7 

Gold Mina. 61.3! 58.3 lOaO 44.0 6|<milativc ! 180.3 | 176.6 

Cl8t3l71) I rt/7;7b 112/9, '561 (laA.'TOl Tgiolii I 270.2 | 276.2 

Basis 100 Govt Sees, is/io/26. Fhccri int irtS. ind. ont 1/7/31 Gold Uloes 

I2/9/55b S.B. Activity J0}y4>e& XML 


w'ere, however, showing a anbhed_ 24 p to the go^ at? 597 p, Welch, a Arm m’arket of laie, staged a smart eomebaek, regain- 


2 more, readiness after the while National WesDntaisteir were dipped 5 p to 420 p. 

. *nt sharp shake-out and the finely * 6 P up at 593 p, alter 596 p. r j- c* ^ -.i. 

ket as •> whAi« National Commercial added 4 d at Leading Stores were firmer, with 

*^ ^.**“*^^ 144 P* Among OversS iSi£ deception. of -Gussies- “A" 
oetter^than-espected second- Bardays D.CO advanced l 8 o to which shed fip more to 41 Ip. House 
tier figures from Royal Dutch/ 643 p, and Lloyds and Bolsa Sp to * o^ Fnser added 4 p at 210 p. while 
11 . Wednesday's bout of 334 p. Merchant Banks often im- and Spencer. 290 p, and 

- rs on tbe U.S. dollar scare pi'oved, with Dalton Barton promi- i^"**?* Drap^, ^p, both put on 
Still an inhibitins factor hut ®® 2 P* '•P «P- ™1 Samuel 2 p. Be^ns.Hosiep' gamed Sp to 

a .. lanor, dux ggujgj 0 p -while i^mdon 3 lp, while rues of 4 p were seen 

i-i. ® huymg for the County Secedes, on the “ Dixons PhotograpUe, 79 p, and 

starung next Monday chnirman's statement, end^ Sp Robert Kitchen Taylor, Tip. On 


to 63 p. Babcock and WflMX wo noieis, iiDp. balance at 408 p. Royal Dutch, 

Motor and Aircraft Component after impiwing to £ 21 |. ended i day’s fall of IBp which followed the news that tlw merger is to go 
Ing Wednj^ays faU at ehares henefiled from «maM fauv- higher at £ 214 . Burmah moved the interim results, ‘'Bats” ahead. Western Reefs ( 3 S 6 p) and 

*^Sai^ SS. dJSi Doncaster Sicked 


panying statement Hawthem at 428 p, but British Petroleum 

Baker rose 3 p to 40 p. Gains of 50 p and Blnei^ Bros, wra sluegish and finished ip 

around 6 p were seen in Botork ^o down on tbe day at 807 p. Ultramar 

-e , 1,0 0 .e tun. ./at 2 »p. 


picked up 4 p to 857 p. 

Textiles made a mixed showing. 


5 p respectively. 

.\mong Financials, a little end- 


TSp. and Reartd. 378 p, but Edgar « 

Triplex Holdings lost 3 p more at 
lost 6 p further at ^p.. Other i.^UnA*^etai,ibrt » 


Shippings finished a shade lower 


Emu Wool were fim at 46 p, up Account profit-taking clipped 5 p 
3 p, while H. R. Howard improved from CAST at 225 p and 

2 p to Tap, but Nova (Jersey) “Johnnies" eased 1 to £ 16 i. 


... mg of bear positions was also Holdings, however, dipp^ lOp to came hM 
• ing prices to rally SSp in a thin market. Hire Pur- 

chases were quiet and barely 4 p. 

- 'Ogress was slow, however, as changed, apart from Refnge 
trated- by the mnd^ ( 8 .S) Securities which, at 60 p, picked __ 
rovement in the Financial up 4 p, of Wednesday's lOp fall on NOFVIC 


ion QP lUTLner at British Leyland Staged a 

dull spots included T. W. Ward, __an r«Mvvarv to 4 Sn Garaees 
6 ovm 12 p at 217 p. ^ «Pjow*^ 5 ^ qiSTSd SfatSf witif^V 


T^lex 1 (^ 3 p more at of We activity. Cnnard held 

143 p. Bntish I^b^ staged a steady at 192 p in quieter trading. 


In places following another day gave up I 4 p to 22 ^ in a uiln Lonrho were 2 p up at OOp and 


in progress and end-Account better at 218 p. after S 2 ^. Ceder o^er hMd. AiuUn Reed “A" ^ ^ Esoaiuied MetaL So mfacet with ARV Trusts moved ^ shade during a small business, 

mg of bear positions was also Holdings, however, dipped lOp to cameb^lOp to 375 p. Also easier lOto StoSirt H^ldto Sp down at 35 p on small Teas mainly held steady, but 

were British Home Stares at 832 p, “ ~ 


ivorse off at lOOp. Stothert and 
Pitt aim back Sp, at 70 p. 

Shipbuildings responded to the 


profit-taking. 


of little activity. Cnnard held market. Gold Fields ended unchanged at 

Steady at I 92 p in quieter trading. 2 G 0 p after 263 p. Charter gave up 

•r..,.,«e «i Rubbers tended to harden a 6 p at 242 p. 

TfUSXS IDDV^Q flj* elinrfA /fitrlnsr a fimsTI hllGin^CS 

though GUtspur were notable for mainly held steady but Poseidon opened at £12 follow- 

an improvement of 5 p to 140 p, pairiet^ iMues were lookinii a iuc the encouraging quarterly 
while the new shareswere simi- softer with Lougbome report but closed unaltered at 


rovement in the Financial up 4 p, of Wednesday's 1 
B 8 Industrial Ordinary . share adverse Press comment. 
X at 2.45 pjn. Reports of an 


Norvic active 


ifMSoSibMs-ssssj ^ 


X at 2.45 pjn. Reports of an , ^. . . Foiowing the bid rejection and 

rovement in yesterday’s early active, profits forecast for the year. 

e on Wall Street proved more After Wednesdays setback. Com- Norvie advanced in a good turn- liTnMrflivq PhaiTIL nn 

posites recover^ some groimd, ,over to 64 p before easing to close MHCarLDyh yadTiiL up 


SOp in Machine Tools. 


both regained 6 p, while Bemard 
Sonley jumped lOp to 2 QSp. 
Further persistent Investment 


Financials rally 

Financial issues often rallied 


nt and tbe index was taken to P® 5 “r , e«>V*>‘L 

ose of 394.9 for a rise of 5 . 4 . S’***, Piwious 

arday’s was the first gain in “S‘hrs levels before Pickmg up 
n business days: dur^ the 9 ° ^ Ybere 

ious six the index had lost ****?^'^® ” 

points, or 53 per cent. Tester- Commercial Uuon. which were 

ked by the &ils:rises ratio of aj 467 p, after 477 pjtoe internn 


over to Mp beto^ MacaTtliyS I'liarnL np demand, still on the higher pro- ^ continued to move put on 2 p at 2 S 2 p but -Zamanglo" 
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M. * G. (Scotland) Ltd. Wi.'%oU, strat sa.L ^ ais K « “| -'™| ° “ 

la, Ytoeai Sonet. Glamow CJL sisni Fatare]noom«rd.|S 3.7 38 . 9 +La 4.16 G*Dvw»Sw.F | 1 »J 0 IR.OOj —j 2.71 

OlydaQomt ,64.3 56.6H1-5| A16 Q^h F«i^.-.iW.6 30 . 7 — Lti A 75 DartiBg filanagemeut L|d. 


eflea w a one lor one noex: divMeoL 
Ponds FMncem loternational 

DlaMbmrd by iha Baanoo de BimBellaa, 
Bnnoeh. 

OtataiBble ttroo e h Londen BaBka. 
P.P.). iBelg. F.L il.342 T,40J,'-» ^JESO 

Preotler Management Ltd. 

so. Shlriey 8 l, Namaa Babamae. 
rroDl.ierGr’ih7M C.>.>7.D6 -4.04 1.13 

FroolierTyui'i D..'?.P9.71 f — 

Pnoiter Id& PiL. U.8.S9.54 5.24 

llTGraup IM.6.A. 1'.S.S1S.04 -0.5ll — 

Fund of AnstraKa Man. Ok Ltd, 


26.71 -LD 8 | - 

lormun Pmada... DU 17 .S 4 -LIB — 
Vnture Fonda.... 37.87 -LOSi — 

JUanagement InternatfODal LtA 
BIl of Bomuda BWt, BamUton. Bermnda 


I hiiemauoB'l rniTdOB 488: ] — 

I Vaiur at inly 30. Near dealing Ana 9 l 
Slater Walker Tsc. Mgu (Jersey) 
IS. Broad SL. St. Roller. Jonry. osu snsi 

Qivwtb Inr»>lurs;l57.6 148.6. | 3.00 

Next nbacrlpaoB day Aug. L 

Souib African InieraiL Fund Ltd. 
P.O. Box 1046, Nasiuu. Baoamaa. 

JaV lili^yil' j il»0.6924 ] 3.89 


5-55 Slaodard & Poor’s Inil. Fds. SA 
f £5 H- ™7 Aldnoaer. Luxembonrf. 

Da. B Gail Auk. b- 45.0 45 .i/m|— 2 . 0 . 1.91 .\wa«.‘iVb 1 Jh .VL.fs. < 320.06 1 — 


Next rabacrlption dv Ang. XS. 


Stnndard Bank Cl. Ud. 


r_. A>h'rA'ntr'liiiTbi|69.0 73.01 1 8.79 St. Heller. Jersey. 0634 233SL 


Giptffrer S.A. Pmid of Anrtrah'a Man. l 3 o. Li 

15. Rne Ifartenie. Geneva roSI> 4$ OS B pQ 9,,^ 1^, Bamlltoa Be imn da 
[6k. Pr. 2.5491 ......I 0.64 StarJmK Fiurt-...! 354 . 6^7711 


rd SiY Aug. 3 ... 1 »B. 3 B 2 . 48 ] I — 

Next snbcolpdon day Ang. IL 

(e) (A) Manx. InL MaaagmL Ltd. 


E1ip'('l-ii-l.li>i-.-\,9S.O 95.1' I — ' 

' Next subscription day Aug. 17, 
SleUar tinlf trust Managers Ltd. 
P.O. Box 32, Doiial4> loM. Douglas 2laOS 


_ BL Atbol St, Douglas. loM. Doiwlas *58 - 63 . 5 | ’ 8.20 


(Aeo^Uiittai Im!? 6111 — 0 : 614:16 FarfonBaaecFnndj] 6.4 1 & 0 +L 1 | 3.43 

Clyde Blgh Ik— 48.5 Sa 4^4 5.80 bv Uaurialt.....| 45.5 60.5 — 0 . 813 . 66 - 

(Aaenm. 0 nttS)-.|S 3.7 55 . 6 H-a 5.80 (a) ( ^) Target Tst Managaro LM. 


60. Temg Su Sydney, N3.w„ Anmxlli 
Ueriing Food |A317.601L3D| I — 

Delta Group 

PAl. Sok 1447. Nmun. BohaaMi. 

DeUsDr.PiLJly.STj 512.13 ] — .| — 


U.6. Doilar Pnmt U.3.S3.58 — 

itai grtate Fund.} AS7.04 j .....| — 

G. T. Bermuda Ltd. 

Bk. of Bmda.. Preot SU HBdm. Btada. 
Bmry PBelQif PJ..I *12.41 j-3.15| — 

Cj.T. DnllarPiinit.l 510.98 ) | — 

*NJLV. Ang. 4 NJLV. July 27. 


Auil. Mltwnil Tc 1..22.8 
lau laivmea T»l.|46.2 
Bus JluR]^ Pod 36.8 
Pha Aiwu Hxi. .. 36.4 


BL dt G. Group 

PJ>. Box m. Grand Caymaa. 

AUaouo X Ang. 3.:79.4 86.51 — 

AofSg GtD.Aug.4|83.1 85.7! _..„[ 

P.O. Bex 44, St Peter Port Ouenaey. 


UJtoamiyAngjl7a7 73.81— 3.11 I ». AlhoU Creneent Bdta. L fSMB BOW De«»Dr.W.Jly.S7| 512.13 i — i - 

B.Somller .Uik, 3|1B1.9 lOLOrii 8.M S'otii i'os Ctamomer. 32.3 34.8— LI- 3.23 •DeHslne.JnlyET 108.0 1IL0' — ... — 

^rfAm.Aug .^.1 4 ^-...] a 98 gS^^57;i SS.’sClS S.'Ss S' I o! MmUalsJWy.. £tWo MLOt - J - 

Henderson Adminfstiation UaMiai^YleM|86.9 30.8[+0.8 6.S0 fT'.?. ^See alae Besrit imrkaiiin DeaUosa. 


n^t£x’|lUAug.«^,lbLI 156Ai 4.00 

Ila Aoe. b'aita..[136.7 1392) > 4.00 

IbnM Growth.... 31.6 33.8^— LI- 8.00 

Target MiT<vtTu.'86.S 86.6^->L8i 8.32 


tuCunu '105.4 207.41—4.41 l.V/ 

4 liK '. 107.4 lll. 4 l- 4 . 0 i 5.88 

text subscription day Aug. IS. 

Bridge TbLMgmnL Co. Lid. 
Street B.CJ. 05420 1S2B 

inmiie....| 140.0 146 . 0 ] j 4.80 

VapitiU |l37.D 143.0] 1 2.26 

on Aiig. 8. Nest dealing Ang. IL 

he British Ufe Office Limited 
laman Stmt B.C. 8 . dl-BOd TBU 


IkimraMc, (37.9 39.8:— L3| 3.40 s^niKPral^Aiie.o'iMOO O 1M.W — 8*70 

A Fewer 47.7 5^| 4.67 sb^->Lai 6:78 

flaUi'ts..._..._...i63.a 66.4 ».87 t.. 5« P«i»n.» 'in.fc iRA _!! o_S7 


j 4 W IrtPkaiiin DeaUngL 

•1 Development Fbianee (]pn. Ltd. 

Si S .32 *> Klammr. VXJ. sn tm. 

^ 8.70 lMlwiAiwmUBB.|0.8D 0,21| — .( 3.86 


'.iLla'il s .'93 19 -^ — } 9.57 J Diploma Fnnd Management Ltd. 


46 . 7 I-L 6 8.48 
5 a 6 | 7.41 


(a) ( 3 ) Target Trt, Mgs. (Scotland) 
10 . AthoD Creaeeat Bdla. L 03 L 4 I 0 11213 


S n* So’t- Urito 5 ai 68.6 3.69 

S'So Secncity Finu... 61.0 63.6, >-L9^ 

S” 2 i aimmiik..; 47.6 8 o.i* — ^ 4.06 

41 .a|-Lll 8.89 IhhSl^- 39.8 41.31 --I 9-81 

M.M «B National Provtdenc inv. Mgn. Ltd. 
•STm, A Gtueemmeb Sintt OrOn 4200 


58.6 3.69 TaigK : 84.1 25 . 3 -t-LK 2.00 

63 . 6 !— L 8 ] 4 , ibi^XhMle.-.-j 38.4 34 . 1 — Ll| 4.69 DreyfuB iDtereontinental Inv. Fd. 27 . me Nene-Danm, Lns 
aim .....I L 06 Trades Union Unit Trt. Haaagm px Bax nynz. Namv. Net A»ei Value j 

41 . 4 ] -...( 8.61 Wood eiroet B.C. 8149 NU *ag. S. gU 8 .lL 05 .U 3 L -i July 30 197 L...)O.S .510 

nv. Mgn. Ltd. I.O.U.T. Aug.a ..; 46.9 «a.i- — i lbb , ^ , 

«MM 4200 Transatlantie and Gen. Secs. Cow Xbe Dr^ffus OlEsbore Trust N.V. lalennapket eund l 

37 . 6 ] — ...j £.80 90 New London Hoad, CbebntaTO. SUSl F.o. tax NSnL Masrao. "-■«»—»- W. Boulevard ReyeL Li 

a*. IL BarWean lAng. 5 ) 177,3 80 . ■hrt-Llj 3.15 fv,__ lU S SIO B 4 » i_iLaai — Intarmarket Jly»;U.b .?12 

* Do.lAaeu«.fJ 4 il-,: 93 .a 97 .S- 5 . 7 } 3.18 Pnrtber uroBDaiieB is eva 

danagers I’i. Bu*dngm(AuK.P)j 63.9 66 . 61 — L 6 I 2.61 Fb" «*»• P»®-l I * “ from British and Cenllneii 

nme. sni |Aeeum.UaiUi.-| 64.8 67 . 5 ;— L ?1 2,61 • NJtV. Ang. 4 . Lid.. 9 t New mead Su 1 


La GetOBbode Goat 3 t Bebm-, Jensy.CL 
Dip(em»liit'IFL.i 89.9 31 . 4 | — 


Dreyfus lotereontineutal Inv. Fd. 
PX Bax NS72Z. Naraav. Bahawiii 


27 , me NoDe-Diam, LnxaBbenix. 
NctAmei Value | ( 


Net amt value Ang. L gU8.lL06.ULL M-W — 


InteL Inv. FbuL.;? 3.4 ^*^+*^1 I NJ.l.Gtii.Unit!rij36.6 37.6) 


diehtttS St. SOW BAl. 0M51 6760 Prices at ^ s. not , 

00 Aug. L Next d fttwg Ang. IL Janaa6otlnv.Tat.|l9.4 20.8j— L8| 2.17 . — ....|38.8 | 

t Powiaen Court balb. oirauD am 9 S_oi i o.oo 


U.,<M..T.«.ISB., »^| ....15.60 iUKIi 1:11 

HamhFOg Inv. Mb. Ser. Vte. Agtt. 

4 L BuooBxgair, SCL fiAOB asi Mnrray Johnstone (Inv. Adviser) 

CLIs. Fd.JuJy29;153.9 137.71 1 8.42 ^ Bope SL, Glaagew, GX OttCOt SBU 

Ch.Ia.BbPdJiUMl3|45.a 46.8 Ko.68 Bopa bueac FVod U.b.911.89*i i l.so 

UambroO'aeuFLI U.3.57.79 j-LUl — Mnmy PundL...,i U.6.59.48* | ! L80 

BUI, SamL & Ca (Gueruey) LtA •"««««»« » 

SLatoveeR.. St Peter Port Goensay CL New Cknut Overseas PO. Mgt Ltd. 

QuaraMT Trial ...(is&o 1346S,'+2.0| L76 PjO. Bps SB. Slml Cant Guemev. CJ. 
Bill, Samuel Orenea* Fund SJL J*® ««»»*• Fd...l 58.3 55 . 0 ] [ - 


UambroO'aeuFLI U.3.S7.79 }-LUl — 

Bill, SamL & Co. (Gueruey) LtA 
0 Latovee St, St Petn Port Goensay GL 


90 New Hoad, Q whnif ewL SUSl 

^ Iwtt Trust LhL H«t dealing An* IL BuWcu lAog. 5 ); 77.3 80 ,'htt— Ll| 3.15 

B 4 dJaiiieii at mat. w.n.a- 0 L 6 I 8 6010 ... mm, — .. • Do.(AaeaiB.L'iut-,. 93.8 97 .^— L^ 3.18 

mehlarO St. SOIY SAL. OMSS 6700 Prices at Ang. L Next ^ dV Ang. 18. 88.9|+L1I 8.67 Gioifimd/Aug. 3/'60.1 68,'rt 8.93 

■niial I Vei!i:29.8 3L6I ...-.I 8J)1 ( 0 > ( 2 > JanUS Sscurities Ud. . , . . m-a»nir Mannrr.rr ' IAiocnm.Uiuuj.J6La 64.41 — 2.93 

3 o 3 32.8 A20 IW. Old Broad St. EG2N lAL. OUlO 060 aax 2» - 66.1 67.9mj 8.46 

uirhteoa... S»J e&i tTL lee i «tt xi i 9 nn IL Oobdiaa Conrt BALL 0L4U 9 MC « Chiui... sa.7 sa.B a.afi 


SL Boulevaro ReyaL Lusambeng. 

Intanxiarkat JlyB9;U.b.SI80.15; „ 

Pnrtber laraBDauea la available u Dealera 
from British and Cealtauiital tumwiif 
ue . 6t New mead Su B.OL Oimo gSOl 


Ebor Managemenr (Jeney) 


InterntL Capital Blanagement Ltd. 


Gonesl......-...— 186.8 

Fkmimat— jss.S 

Growth 43.1 

Blgta Income —... 83.3 
l£d l 84 .g 


B^St £c3^ 0t«o om ®saS' — llot W.B"»4SUStHeller.JerB«r.0SS«2flS0l Regency Som. Vanena. 2lalta. 

^^6.8 28.4 Ha ^ S&sl LM ^lisuaei Cap. 1101.5 107.M-1.5I 1.24 MedLlav.Fdl«-tb)|32.5 36.2mi I l.BO 

|ll:l I4:8 Jli I :|7 ^3SSS?UmSu!l44:e 4?:l'::z!iil C0«uMUlmKl-.|6AB 70.45 Pl 4| 4.66 lMmaav.WL.Jm-i|88.9 25.03 


46 . 8 -L 3 3.74 
24 . 7 ,— 0.11 6.05 
26.4 1 ASS 


Nippon Special Boldingg SJL 
Lnxemboofg. 

NeiAu'bVI Jnly 81 LP50I.00 ( | — 

North American Fonds 
* Nataan. Geneva Brandi 

3 . ne dH MarcbL Trt. 208 *t 
N. A. Bauk FuikLI 928.74 -O .881 — 

K. A. Inv.FuDil— I 67.71 -0.55] — 

Pacifie Seaboard Fund N.V. 

InOmlB Itanagement Co- N.V. 

Net asset valae Ana s $US 22 , 4 R 


24.3 + 0.2 — I Tar^ Trust Mgrs. (Ca.vman) Ltd. 

46.0' S.OO P-0. Box 710, Grand Cayman, Camao IL 

40.5 8.00 n[r«l<.<rv...;ai ,5 84.9 — 

36.71—0.2. — Price It .Aug. 4. Next sub. day Aug. iL 
Tokyo Cupllal Holdings N.V. 

Tmunfs Manaaemen’ Co N.V, QmeaL 
lymaL Net sasei value per dure Aug. 2 SUS21.6137 

86.5] — ..i — Tyndall Alanagerg (Dermudal Ltd. 
85.71 — .„| — P.O. Bax 1230. BuniltOL Beranda. 

- iDiernaik'nal ytL'lOO.O 104.0< ......I 3,00 

Part Ouexmey. DoL.Aecumulitii.>iiil05.5 110.0 -.... 3.00 

61 . 1 {— 0.6 2.29 Uverveu Fund 31.30 1 . 3 d 4,00 

93.61—0.81 2.29 Ua AccumulstioD'Sl.36 1.44; 4.00 

Bermoilk FuBd....llOLa 106.0! .»». &00 

Inv. Adviser) Ua.AceumuistiMi' 111,3 116.0 6.00 

CLL* SBU ^ ^ **“* **• 

1 . 29*1 ( 1,50 Union Bank of Switzerland 

.48* I ! L80 117, Old Broad Sir>et B r..L ei4M SStt 

jMM AueaSw, Fr [ E4.S'l 65 . 3 Qi-l.-ld| 4.60 

•"« »■ Kuril 6 w. Pr.._... 160.50 lt2.3T-1.00 4.40 

_ PonmSw. Pr. 1 D 6 . 0 } lOLOOi-LOO' 4.60 

Fn. Mgt Ltd. GloblavtutSw.Pr.l 86 50 67.53|-0.5Dj A70 

L Guenaev, (LL NmOclav.S<ir.Ki-,i Si.Ol 92.00,-0.301 3.10 

SAOj [ — Pr !227.Jj S31.ai):+8.:W 4.00 

UUL Stales Growth Inv. 'I'st N.V. 
IDES g-A P-0. Bei 1046. Namau. RattamaL 

D.S. Utuwch lllv.;U.‘^.<8.65 B.flO 3.19 

nn 1 I Wales Unit Inv. Lid. 

••UU I — Prices of uwirn lu WalM irrac may 

be ebtalsed from Sank af Hew SwnB 
Bds Wales, m-sn coil 

lenevn Brandi Warhurg (S. G.) Vin. Agts. 

202461 30 . GredtaBi Sr . B.C.L U 1400 4 SSL 

4 -0 281 - Uv.BtLFnd. Augf >Ua'S8.35 l-aotl - 

1 -0:55] — Energy lot. Auri 4 ■li'a!»11.31:-o.0Bl — 

- Act assel valne. 

Id N.V. NOTES. 

. N.V. B**“ peace except when arhet w ira 

SyusaT^ -Yield exclnne. diSra 


(a) (c) ITustees & Proteo. FdL 
ST46. TVahy Street. S.BA. 01.407 6731 


sTSingSuEdlnllBgllS. B 8 U 9 67 B 26 :^ ASS IM 

JeiB»Cap.f 4 iid*| 24.8 25.91 0.00 Ovwwka. ..... 185.2 34 . 6 dH»- 2 , 3.87 ii'l m iCn.»' bm 

Sbl]> Fluu) 13 t 013 S.m I |.|| j.„*tsirtl.'drttt 29.6 5 a 6 *lj -.... 3.17 Pcrfomeiieo ( 37.5 39 . 9 (j:-l 3.14 'Jw->--- 88.8 CT. 4 ]--ai, 6.08 

Lull*.....-! 136.8 141 .B| ......| ».B 8 j. 50.2 SLa! . — L 60 Pi^pe^ro ;S 8.8 84 . 8 rt * 6.88 TyudaU Uanagois Ltd. 

on A88. L Hen dMllBB US. 17, jgjKfeami’dlti'** S8.6 &9.6| + 0.6 10.50 $ SS.^-Al] A22 U. CUTOge BO.. Brimd. OR aSQ 


A ASS. S^U± me Assur. Co. of Pennsylvaiiia 

Umied Banae WJl OigiS gioo PUBiaMii wm,m. XMii^iuMh e, u«i 


(a) PaB-AustraUan Unh TYusl 
65 London WelL S.CL 014 a oau 


ML Fandnadi 8 t. ECM aBE. aWM «M RnLAnat Aue. S. 136.8 38 . 2 rt-fl. 8 i 8 .S 0 Cap Dirt. rnlu...|U 9.0 12 & 6 : 1 L 77 Sdeofzve 

‘DeaUnm I 1 - 4 W OT lAiwiiii.Dnlw)-i 40.4 43 . 11 - 0 . 6 ] A 80 Do. Aee. Ual«-, 13 A 6 142 A' ' 1.77 


on Agg. L Hen dMllBB Aas. D. juKd(^iiu’itlti-*«iS8.6 29.6i + 0r6|l0.50 Henroy .„::.'L‘:...i8i:6 82.1^-^1| A2 

•) Carllol Unit Fd. Mgrs. Ltd. Dealings *Tna. Ttwed. mura. >*Ski Pan-Australlaii Unh TYusl 
n Bae., NewcastkMmon-Triw. 82^ (5) jesKl Drttannla Group 65 London Wait S.CL oi4a oat 

July a... 154.7 66.7 1 3.48 FeBctandi 8t, ECflM_fl^_ flWM *W RnLAmt Auc, 5.136.8 38.2rt-fl.8i 8.8 

-3 CBvalior Seeurities Ud. , .0 tA«wii.Diilw)-i 40.4 43 .ll- 0 . 6 jA 8 

IS' (a) (g) PearmontgiiT.Mgrs.Ld 

eineJ^ind|31.8 33.0rt + Ll 5.W g 88.8(+L4 8.81 rt-lk Toolat Street sSl OMM SmrtR 

vAik.FuoiI| 29.3 Sa9!+0.2| 8.57 L'iiit6.'37.1 39.6->Al 5.47 Peari-UanUeuTri|3AS S4.3] j 8.9 

aihoiiTC Japbet Jrowl l''nita.| 27.0 8 B. 7 dl- 0.1 2.08 (Aeeom. Uidu).-| 33.9 36 . 7 | j 2.9 

.IMHBU CHr.25.4 M.8 |.|| ^ Sptte CdBL. Kudl^. OOtt 2d 


Ik. Cuynge lU.. BriSat OSn SISQ 
Tyndall Fund prieei it July & 
lneotneDiR.Vfiitai 91.8 94 . 6 ' — ^ 4.68 
O 0 .ACB. Cuita.-'iai .8 125 . 0 . 4.66 


vGAd Soper Pundj 1005.5 


T.Hgrs.L(L 


BncmpeDlai Uoxta 107.4 110 . 8 ( — 
Do. Acc. Caita... 118.8 18 L 8 ; — 


OMIT SmrtlSl L'clA'iLDIaUntuI 9 L 8 94 . 6 - —...! 8.69 I TeXal GrJavea. 7 d| 


INSURAHCE PRBPEHTY. BBNDS t s«. uf. 

5 Yield % Umiad Beuae wjl ngi» ooo 

Abbey UfO Assuruee Ooi Ltd. vGassaperPuDdl ioos.5 1 „._i — 
].L St PinPs Cknregyard. B-C 4 245 BUS Guardiaii AssvraiteB Go. Ltd. 
.AbtwvBq. Bds....{ 3 L 0 33 , 0 >— I.Oj 1.80 Royal Nrcliaiice. E.Ca. Ot -222 Tlffl 

A«»y.P»ap ®’®° VPrepetty Bc»da.| 113 . 611 A 4 ] 1 — 

' _ ' . . ' Hambro Life Assurance Umited 

Annuity Assnnnee Society Ltd. tt. Brom stmt w.t 01 . 4 N loti 

Aonalty Home. Tw l^wib a ilt «-SB42Bt VBwnbro g(wi^,|llQ.Q116.8l -....] — 


§ Yield % 


8 94.6' • 4.S8 .Abbey Bq, Bds....l3L0 33.0^1.0] 1.80 

:.’8 125.0, , 4.68 Abbey. Pbjp Uy ®’®° 

L n istfi! 1_77 SalaiAve Uiv.Bad 53.5 66.6;— 1.0 — 


Da Am. Units...: M.8-10L8i ...-.1 2.69 
Next sabaerlpdoo day Ang. IL 
TiBdaD Nil aad Co.-F7ta9 s Jg» rt 


I — i - 


AtlauUe AssoraBce Co. Ltd. 

u Waiertoa Place. LW.l. oi-ooo 6300 


VPrpperty-..-..!»6.6 101.6 ...... — 

VMansged Gap.....; 108.4 107.8 — 

VUaoandAtiL.M.108.9108.4 ...... — 

VPeo. dap.- 96.8 108.0 — 

Vflen.PtDpAaa..| 80.1 105.3 — 

VFaiLAlenCap.- 104.7110.3 — 

VFaa. 3UnAqp.Jl06.0111.6 1 — 


2 S 3 S“S^SciSSfSi 

SS IS 

Bte Fund Mmageis Lg. 
to Bin lioiiso, B.CA OWM sw 
oFuhi 1.-.:144.6 150.71 i 2.84 


1 . Aagul Court B.CJ. 
vKeylDT.FdJBlyl 4 | 114.1 


M-flN m Hearts of Oak Benefit Socles ■ 

I Eimon Road. Loodon. N.W.I. oi* 3 Sf son 


fiS«livePU0ii 59.1 41.51+fl.B! 3.84 «"u»-ineun=.^-i.u »x.e^-o.x] »» 

(g) (F) Kej Fund Managers Ltd. FortfollD Fund Managms Ltd. 

1 Al^ out. 8 . 02 .^^ «MM »!• »• OaReMIO Sg- BdH WU. OMR 0614 


SeirtsofOafc,. 


63 .s.>^i| 3 A 0 il 35 ^ HI c.piW UfcdUunmee «». 3 UoAq=....li 06 .Diii. 6 l I- 

a deaiiBs A» IL ”. 8 6.19 (g) (b) FlccadiO; Unit T. Mgn. Ld. eTasc. U niis- 154.8 i 39 .a A 68 iTAngui Court E.CA rtrtfl iWB Hearts Of Otfc Benefit Sod^ • 

on AUC. 4 hen deaiiBB AUB. iwtlhrtcCnidtT,40.7 «.5+W 5.94 1 Lo»e Lam, LootoBOV *H. flMW 8«4 Next sobsenpdon flay Ang. U. yKeTlDTjaiBlyWI 114.1 | _..-i Euston Road. London. N.W.1. 01-af SOM 

rtisnarv Unit Fd. Managers Pr**..^" '?r^S!!y}:Sgi lialflla iw B*o»h»’iBeUfitt.97.0 ae. 6 rt-fl. 8 l tai lYndaU Hanageis Ulster Ud. ' , , , ' ' aeurtanfOat ' 26.5 2 A 9 > i- 

wTte) IT'ffi.SsS. rafftro®.™ K« S^EnKwr, b«i. 8 , 5 ^ timun q |. Mit 

ate Fund Managers Ltd. K^ln™wPuBdl 60 .l 63 JB|— 0 . 1 | e.l 4 Gnwih wlib lnc.| 6 L 6 65 . 6 rt| I 3.61 ijg. /i«nDi- 7 A 2 79.5 8.86 vProp. Annntty...l 184.0 | - VIbl»)Tar Fd._....S 8.6 40 . 6 , + a. 8 | — 

lo Bin lioiiso, H.CA OlrSW sm ii»if. Te* Mm (v) (c) Fractical biTBsL Co. Ltd. Prices at JvtF IL Nmi sob. day Ans. 3 L v^UnitB JodoIiSA? M. 9 i 6.80 Imperial Ufe Assur. Co. of (huiada 

0 Fuhi 1 .-.: 144.6 150.71 i 2.84 MetoVWrtJ^SOB UD. B^GraieM mar*. A&LSM 1885 (y) TS 8 Unh Trust Managers Ud. I^yeoftar Uroi>| 3 g.O 37.0 - InSl Ufa HOnOs. GnUdford 71236 

Tmid Managers M 4 l l 3 ^S F«orioslAns 4 ...ll 23.8 1 B 9 . 7 I | 8.66 IL Cofammi SUmt «.« » V^^atostwJnlyllSAO 36 . 9 , AlO Q^F.<IJiilyl; 47.3 51 . 5 | - 

lu& Col (UK.) Ltd. 

DeaUBj; airtOTSCT nau wfactetion day Agg l • Frorinda) Ufe Invest, On Ltd. 7 „% {gMJisLHmmbeoTsLU^LiL . “t ^ Ponfand Hsa, su» Piaoa swi m«o an 

3 wuiPuod ».9 o 8 . 0 -> 0 .i .-.22 * eweriiiTs?^ s*^ US ::i = H-“»[ - 


; ^ "LifS 

7 |md Uanogers ^ K.B.WrttPnndl 0 BiS 5.4 69 . 4| -...1 3.46 

nchni^ St.. EC 3 M SBB. fllfda »85 KJLUaltFitAecm 66 j 4 S 9 . 4 , .....j — 

Deallaj; fflrtOT SOT jtaa wbaBtedon day Agg l • 

3 wUiPuod 29.9 o 8 . 0 -> 0 .ii -.22 , ,j & Gttiml TsndaP Fund 


Da Aoa L’nlu- 134.8 139.8 L68 

Non sobsenpOon day Ana. u. 
■j^iidaU Hanageis Ulsttf Ltd. 
c/o Harris Uarlan ft Ga Ud - .I4 H48. 
Great vieKxfa Stnst. Setfah BtS T8Y 
Bellas «UL 


etty ol Westminster AsenrauceB p r* i m 

4 L Heraeferry Road. S.W.L flW» om Ho^Ufe AssmiOB Cp. Ltd. 

-vi_ ,MuR A 7 R< I a .10 H. Wfadsor Place. Csrdtf. CardM M 6 T 7 

;LM^S2?Doi: 85.o’'®j :::::: ~ *80(180 Bonds..,. 62.7 55.5-0.31 - 

VP^rSnnlly...l 184.0 | - *Iblceuvar Fa._....S8.6 40.6; + 0.8} — 

v^UnitB Joi»i! 3 B .7 3 ». 9 i 6.80 Imperial Life Assur. Co. of (huuda 

”:S! ::::: £io If 


PJauta t loo House. PODrtiurGta Sl, USSJ 

at jw vggg 

lACOP Unttt-...|B9S.O 848.01 ...... — 

M. and G. Group 
Ue Bae.. London Wall B.C4. 01.M6 MS 
eSn'meiit Aug. 6.[74.8 77.9 -2.0 — 
vyrnliy BV is/6.. 87.6 1—1.9 — 

* Da 1877/88 93.3 i-2.1 — 

VFB’l P’S! July 80i90.4 93.ll — 

FfapertyJa]y2a..B9.4 104.^..-. — 

I Marine &'Gen. Hntnal Ufe Ass^oc* 
1 . Sl 8wilhln*s Lane. E.C4.> OMS SU 
BqniUnk (Julyl^;il3.1 115.4] — 

Nation Ufe insurance Co. Ltd. 

j NiOen Bsu.. Teddington. Mda 11477 Sll 

I VNatlon PTp. Bds.>B 1.143 1.21151 — 

; Cbidml Uniu .97.4 10A6< — 

I PnpeiCy AnnuitjJ S2.S j ..... — 

Noble Lowndes Anonities UA ' 


I ^ i Yield ft 

; Save and Prosper Group 
4 . Gl Sl Belen'a. London E.CA. SS iTty 

V*31inlbonda. :84.S 25.6' ; ... 

*^PpopcrtyPondl 95 .a 100,3! ' — 

* Prices on July 2L Next auk 5. 

** Prices an June 15. Nest dMiing Aug. |L 

Scot Widows’ Fnd. & Ufe Ass. Ro a 
IB, SL Andrew Su., Edlnbutsb BBS XVD 
Vlnv‘strP’lyAug2.81S.4 219.7| — .>1 — 

Standard Ufe Assnranee Co. 

I. -Georga StreeL JSdmiHnb BH2 vw- 
UnlCBadowJaneU' ^ 94.3 | ......I - 

l^et Ufe Assuranee GOk Ltd. 
vOUttm Boiue, Oxford Rd„ Ayissbury sstt 

PtapBood.\ccuni.| 104.0 i ) — 

Prop Bead la vMt.j 101.0 i — 

Trident Investors Life Assnraaeo 

15. Amertea Square. B.C3. amsi fill 


NLA Twr.. Addume Rd.. C»y. BBS sss lS5.S:-«.0, - 

HuidBmndPiyUq 107.1 ii 8 . 5 | | — Tyndall 


Dsalfos: 01 *ttT StTB 
awUiFuod 29.9 SS.O -> 0 . 1 i 2.22 

The Ebor Group 

?) Ebw Securities Ud. 

Sins StRUL EJU. flHI 

Acauu’Uv' 48.1 50 .dui'‘— fl. 2 | §' 9 f 

S‘f-"'S:S fl:ii r::' I s 


Next iidisiu'imiin day aus, l • Frorinda) Ufa Invest, Odl Ud. . , . . tim Hambro Tst- Mgra. Ld. 

18 CanyaSB amd. BriBoL 02 S IS» pwllfle Uolti— ...| 68.9 68 . 0 ]— I.U 8.55 aj^nu'sHsmCth.. 48.5 S 4 .S 4 B+ 0 . 1 J 3.38 

Dirt,uiiits{Jui 5 ;} 4 i 60.0 g’g— -j H 2 (a) ( 6 ) (c)PrndntLUnUlrt.Mgz 8 . (a)' (g) Vavasseur Group 
^.f,nniU(Jiilyl4)|S0.4 68.8] .....I SJ9 soM INB. «MS SS sa«L ^«M*T STB 

NeXT subserlpilOD OVt*- ' PradcatW....->.)e8.5 93.0| .....j 3.09 Cintrt Amtfi-?8S.3 25.0i-L8( 3.06 

Si> JS? S oS (■» a Lwnas- “*«■ S 2 ! 5 l£ 25 Sl“l Sill'll 


BOH XHH. SMK SS 37 .^^ tOOfaJ SUvet, LBO. «M*T STS 
.».) 98.6 93 . 0 | .....j 3.09 <Vja»i AoeoiiL...' 8 S .3 25 . 0 i-L 8 ( 5.06 


Vsr7>leAliAeeOta.j 58.38 | 

i Da An&ai^O’isj 13.05 | .. — j 

Cocnhfll Insurance Go. Ud. 
8, Cerafam, SCA 0143 

Vb^ Jnl; 15 .,] 136.5 i .....I 

vOi^pe’Uiilylfil 67.0 I 1 

Crusudor Insurunee Go. Ltd. 


QrovtbFdJuiyi; 47.3 si. 5 | — Norwich UuIqd Insurance Group 

latemtL Life Iur; Go. (UK.) Ltd. Box 4 NcrwieiL nor sia 

Pnnfand Hs»„ snis Piem, swl M 4 M sn JTw'bUattsJo^i^ xooa ( ......r — 


el ' 54.6 36.61 7 L Lombaw ww. ^ ^ sL SwiiUii’B Une. Idiu BCs V™Srf^"';iSo ‘2 waft ~ Sm Cnsudcp iBsnnnee Go. Ltd. 

ykBWg..., 70.6 3.40 yuoi. lnc...- 48 .| f g Kot|SidpiT.I ';£108 iS’S B.CA SMS ISl 

rT.:ZZ&i ’gSd:! HS jfRiSTiteSt:? tSi^SSi i:S Fries mjnly U.^ N*s dmnns Ans. 11 iB 0 Wd^i^it;W 6 26 : 4 ;-L 2 ; sJI I Gr'tb Pnp.AngJ| 50.4 53 . 8 } ■ — 


n» Cli‘ 11 ’ 0 * > 06.2 in.M| 6 > 7 fi 

«l liniwth;3I.O 32.8l-f0.il l.uO 
only Aug. 4. Ntpxt deeiins .^us. U. 


L.B.sji.w«w»<l»e*V 55 p 

Da (A«nm1 ;47.2 

If R- TUlrd (lnfc)~S 9.9 

Dwl (Acvuin)......i60.6 


49 . 6—12 2.76 
68 . 4-12 4.84 
65 . 8;— 11 4.84 


J The Edinburgh Secs. Co. (o) (s) 

iUe Citfl., g iR'***r y*‘ s- fliLSe rtU g Coort. E.C— . 


Save and prosper Group 
Helen’s Loodon, b.cl». ss its 
D ralldSi tO 'OMM s*» 


PinsodolFund.. 88.1 99.6; ; 2.80 

Bleb Income.—.-; 33.8 S6a' 8.50 
lad. AcluuraneiXt; S0.7 38.7 +181 8.13 


Donrinfon-Uaeoln Eqnit 
1844, UelBXvers SL. W.U. 


Lewse Fond ( 32.S 44:s, j 2.66 1 LTaO'ljn July 12> 172.3 


. WAtlwtlcUnUi.71.5 76.6|-16| 0.26 SSSSt™::::' IrS 

ISflt ChplUl 38.4 34.4 L69 nilXEnem- I 28.7 SO fad -i-B.2. 

L96 wt«ssChSiiiirt.6a.4 6B.2-13! 1.04 


— I _ oDover SquiiynL £11,87 |-d.fl8 — 

" — ' WDover Pr» Dl. 696.0 — 

na. ODonrAon^ UL 91.0 —1.0 — 

Mjwe Min vDover Pen’n Ik. 98.0 —1.0 — 

. _ vOowAnotyOt 78.0 — — 

^ Prices et Am. SL 

... Investment Annuity Ufe Assur. 

““ _ S. DsvcKitx amrL If.GX 153 MSr 

IJoBlnfl,Per.Pd-l 93.2 j — 

UonlndFerF(LA« 914 — ... — 

Assur. leoB Prop. PbiuLJ 62,1 .. — | — 

U4M SS Irish Life Assnranee Co. Ltd. 

—..I — u, Pfosbncy Sonan, E.CJ. au MM 


mbtam Fd. -MngmL Co. U^ 

ithaU AVeSM. B.C8. fl=S 9m 

4 Aug 4-.. 62.1 S4.li 1 »■« 

ext sidagUrt on day Aug. iT. 

. avafiahfa id pbmic sonexalnr. 


36.6 193 iacmie...— ........133.3 35.3—11 6.58 Capital (Aee.) «.4 8.00 

311 4.90 liiMiruiee..-»..J 59.1 j-Hl 2.1S Ineom^. S?-? f-Zf 

88.1-0 4 8.58 larertamat Shnt 84.7. 26.J — 14 9.03 nnanclal 1 31.J4AM 8.83 


n^i;^PrMv:M8 36.9 ._... 193 Incomft......M....... 83.3 38.3—11 6.3S 

Mi!?hi^*fint1itA'i?-^ 39*1 Inaqraiiee.,— n..J 69.1 j-i-11 

Wnrt^AU^‘216 88.1-0.4 8.58 larertmeat Shnt 84.7. 26.1-14^9.03 
.. 81.0'+11 L71 (.-)JnienGrdiPwid33.6 36.1;+iufi 0.89 

38.2I+18I A75 !IHdemPnUi....J 63.6 r-M| 8J1 


Www<»t»i 1 313 33 . 3 rt ajS ) s-SL lUm S tr ee L B.cj. 

Growth lar.........! 70.5 74 X— 11 | 8.56 | AMaTedBd.Ane. 2137.7 — 


IS Eagle Star InseeySBdland Assee. 

lave^m AMaer*: BID S a mnri and Ca King & Shazson LU. 

!«• 8-CJ. QMS MU 5L CoraWn. B.C8. 

S’ t^keCulto. 47.8 49 . 1 :+fl. 4 : 3.17 BgodPuad. | £ 101.91 | 

41 , BlsbopsBate. SCi. . flJ.-SM Sfe jjfilnofls Uniia.. 47.8 49 . 1 .+B. 4 ; 3.17 Next . sob. Aug. 18 . 

3.79 Ebor Phoenix Assurance ^ I .ire - & Eqnlty Assurance 

« i rt 8 S*& RiBc Streets BiCi^a 4 MSI 9 B 9 S IS 5 . FondUiFCll SCRCL B.QS. 


Next. sob. Aug. 18. 

Ufe & Eqnlty Assurance 
us, FenduiFCfi Street. B.CI. 


Old Broad St Sees. Assur. Ltd.' 

9. BUS StreaL Ltatnam b,G: 2.' IMW 81H 

I Vller.lavJPty.B4 105.1 j ( — 

Prop.' Equity & Ufe a——’ . 

111. Crawford Su wiB 2 A& omm-osm 
VSbeSakPropfide/ 228.2 { — 

Property Growth Assur. Go. Ltd. 

n. Brook StreeL WX 0 M 99 4 i 7 i 

vAb.MJ’OihBdcIllOX 112 . 0 I- ' .. 

vPro.Gtta.As. Bdk B 06 J) 516 . 0 ' - - 

; vPro’tyGr’tbBdii.llSe.O ISS.oj — 

' Prudentinl Pensions Limited 

Bolbon Bus, BCIN SNB. oi -485 MS 

liquitrFd.July2l.ei5dll'IS.83> < - 

PlsodlntiTjiily 2 l!cld.B 7 i:iD.fa'- .. — 

ProptyPd.JulyBteiM £ 112 || — 


Urtaviacs Beads S.7S3& 


AMOTeatsd. Anx.asT.7 — 
£B'd'wmtJiilyH)|37.1 — 


deUsv.FdJ 

BeLAnJUJ 


FdJixlylB] 

Fd.Jal3;lB| 


33.5 .310( 

62.0 54.S 


flMSS ISS5 Rellanee Mutual 


:?™l- 


Tunbtldne Wells, KenL 
VifaliaBcePfopJMai 106.3 


Tyndall 

18 . Caimea Road, Bristol, ons a su 

BcadPimd JulyH: 108.8 | — . 

Bc|tittyFd.Jiilyl 4 ; 129.0 i 

Faram’i Pro JirP 64.4 I _ 

PropertyFdJly^: 105.6 i — 

3 -woyFnodJniyK; 111,8 ; — 

WeUare Insurance Company Ltd. 

5531 , CBBDeo StreeL £.& 4 . OMSS fffSI 
la«eetiiieatlBtPd| 108.9 ......I _ 

.MmKylfakerPd... 101,5 I _ • 

PitipertyniDd.....j 106.5 ) 


S.YleHl allmn (or uu omns 
a OSured nttees taelude ay 
uToflay's price, e Yield based « ate 
nnoe. dEsnmaied. a Today’s 
pnoe. h DBtribuuoo free ot UJL 
• taxes p*** Pence except when Stbnrwisn 
•njicaied. y OCereo once inelttdes ell 
opefues If DOQBlu tti Mug b "-initTin 
f Bxcludmg securities proHQi nulmw 
I PrevKua day's price, z Offered dm 
mclndea all expenses except aseaPs enn> 
miaaioa $ Single premiiuB lasgraaro 
Bends. V Sliare apUL O Net of tax 
ua capital gains • Not nii»iMiw0»a ^ 
Ilia Board of Tkada flCnnmm 


I 
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BRITISH FUNDS. ETC (770) 

? 'iBE Anna, 2f 


The Financial Tinies- Friday August’ 6 1971 


' r?!r” '•?. * 2 SP» 93* 1 3 a 

(J. W.« IZSp> 146 4 2 



STOCK EXCHANGE DEALINGS 
from the OflScial List for August 5 



>H>n4li Whltl0y t29pi 164* 6 * 4i 4 
wne Kino Sons 4700 s I 

iiInnMs lAiihurl Son OSpi 16S 6 7-'jOC ' 
Ln. 7fl:0 l. 7i«; 

HlOhUnd Olstllicncs i20bi 1589 


Sk ^Ln. 1976-78 90’ssO 

'cKheouw'tn. '|97a 100 I>m9 

4k Pundino Ln. 1960-90 97 iJ |«9 *ji 9 
Si'cc.rundina Ln. 1978-80 S 8 !«« i ^9 ^s 
S^PC Funding Ln. 19B7-91 73 >i i*. 
founding Ln 1993 739 i«o !g i- 1 . 

y\K Funding S(l(?1 A9-S004 iReg t 44-'«0 

5i*pc Funding 1982-84 .-0 «io i fB>chi>r iD'Slillcrs' SpcFf. 4 B '<9 

, S-- "i»; ':ihl N s -w ’W I Tiwniin Disi.llurs i2&P) 95 3 

21 K S4«lnps 8 fl», 196b-TS 1809.1 89 is ^ i ~<^4H Hanburv Buxion iSOPl 4400 390 ) 
' *■«. ‘t ss-&4ths I'lj ' 40 3 3 t; 3f 3 ; I : 


Thursday, August 3 .. 
Wednesday, August 4 


11.G20 Tnesdaj, August 3 11,393 Friday, July 30 12,234 

1MS3 Monday. August 2 12,383 Thursday, July 29 12,940 


The list below-gives the prices at wbieb bargains done yestenlay i a sale or purchase by members of the public. Markings are not 

Hi 9 |nq«~ 2 \nr'M 5 i 6 '" 6 >;pcL^ 63» I hy membcxs of (be London Stock Exchange were recorded in the ! necesartly in order of execution, and only one bargain in any one 

GSBi 68 ! Stock Ezcbauge Daily Official List. Meinbers are not obliged to mark j security at any one price is recorded. 

Long Jnhn Imernaiionpl 1 . 9 OP 1 7>0 t 


bargains except in special cases, and the list cannot, tberefore, be 


The Dumber of dealings marked in each section foUows tho 


Maijton Thompwn nsp> 1 DS 0 1 regarded as a complete record of prices at which busings ynA done. < neme of the section. Unless otherwise denoted shares are £l fully 

« ' 4 ^ Rao 6 W*evi 0 aiPA OkA T f on m aviIw i v9Mid4 aOawaIp PIAA £mI1u wmSsI Cdjtmt ISWaKamaa eAJMivH#4Affi AMI 


piVniouih 3 pcistDb 69 I Bargains are recorded in the Official List np to 2.15 p.qL only, 

i s»iti«h Mpi«c4«tie ' 4230 30 5 7. iUpc | but later transactions can be included in the followiug day’s Offleal 
i sou!h AfFicon A' 2“ '■ indication is available as to whether a bargain represents 


paid and stock £100 fnlly paid. Stock Exchange securities are 
quoted in potiscte and fractious of pounds or in new pence and 
fnedons of new pence. 


I south Ali-icM ni.tiiinpi... iwi..... I -Bprsaios at Sthtnal Pncca A Bareams done with o.' bciwooo non-raemOert. 0 Bargains done prrviBiis day. ! Bareains done with membem of a Tvcocnlsed Siodt Esdianso. 

I Jh ^ ” iicres wines 1370 «zo | a Bareains done for delayed ddtvrre or “no buylna-ln.** SA-4.MstraUa8; SB— gBabamJan; 1C— SCattadiaal SUK^tione Kons; 8J— SJasiaicaa; SUar-SUalann; sUe— SMeslCHD, 

SNZ— 9^>w Zealand: $S— gSiiiBaiwTc: SUS-^Unlted Siaivs: SWl— SWosi UxUan 



S^ipt^ TrpMurv Ln 1997 92’:0 

5'iPi Jlrwurr Ln. 199TA 93*»0 ?» 

9m Tiwunr Ln. 1994 97'-'i<i;0 *| '» 
< 8 * 1 . 7' i.| 'ift 8 '--i. 

9m TivMMirv Ln 1992-96 98-i.:0 3's:0 
4.0 8 i., <• % ,, ; 31 ,' I, 

2i.'Dc Trea&urv Sik. iReg.i 27inO <• >, 

4pc Treasurv 32 

3'.-pe Treasurv 1977-80 'Rpg.l 771,0 I'O 
'• 7 'k 70 >iu - . 1 . 

■^'•pe Treasurv 1979-81 >Reg.i TS-'iiio .* 1,0 
-K 4'a S'l*. 4 ■: 5 4''i., \ 

9k Treuurv 1986-89 <Re9 > 68>40 i| J| 

S-:pe Treasuhr 2008-12 iReg.i 60’:« ',o 

bK Trrawiiv 197 s RS '-e 
b'lPC Trc3»urr 1974 iR^-g.i 100*. 

4nc VIclorv BcK 'SSO. £100. £200. £900. 

£1.000. ISOOOi 96 ^ 

3>-pc War Lr. 3T:-0 8‘ii 7'‘i>. I'k 8 

_ • 1 "ill .'4 . 

Br't.&h Llcv. 3 k 1968-73 9S-'in -> Hi. i>. 
3pc 1974.77 B7'i60 


WepMer iS ■ Son, iSOpl 3050 
Whitbread A i25p> 720 4 3 2 S<- B 
• ZSpi 73. 4 ;ocOb ‘,999-2004 SS>iO. 

6'-PcOb. 73 2',. 7aeDb. 76':. 7'jpcDa. 
31 MB 2 rupcLn. 1995-99 74>., 10 "PC 
Ln 103'«0 

M^h^tbread 1 n«. 2530. S'.DCDb. 1980-85 
Wplvertiampion DudW '25pi 143 7 


C— D 


CCL svstom, nopi 32!:* 3>e 

Cadbury 5cJ«*CPPM i2Sn> 86 S-: 

4 !t. T'.pCLn. 800 79'a 80 <4. 

Ln 770 

Catfyns 6:-ncPr. 54:.0 
Caister Group l10P< 38'. 9:- 9 8 
Camden Croup ilOpi 31 
Campari nop> 125 
Canning Town Class Works iZSp* 
Canning iW..! lZSp> 60 
I Caoe Asbestos >2Spi 1480 52 SO. 

I < Uns.Ln 70t0 

; COIiliMERClAL. fNDUSTL. (6,611) | c«»efNeiii noni 28 .', • 90 30',« 1 29 

Caravans Inti >2Bn) 47 6 


C.4MALS & DOCKS (7) 

sailev 1 C. H.i iSpI 3:-0 
Felinstowg Dock Riv. 222 4 
Manchester Snip Canal ZSI 46',. SpcFI. 54 
Milford Docks 22 
RXhdale Canal 1609 


5 6 : 
7I;PC 


7I,( 


f Letrawt rtOoi 32: 3i; 9: ‘-g: 

I Low:* Feat A Non-Vig (26pi 142 
■ Lewis 'John* Partnership SkPI. 480 
i Lewis's IDV. 6i:Pc2ndDb. 720 

1 Le. ' 


Formlnsier New 54 . 

FdsKO Minsop (29pi I37ij a 9 
Poster <H 1 aulldina Prods. I25pi 62 
PaUieraill Harvey iSSPi 821, 

Fram Group ilOpi 12'? 

Francis Industries >29P* 22i;0 20l;lb Z >2 
Freemans 'Londen S.W.Oi <2Spi-l4t 40 3 
French ,w. and C.i 266:. A 2710 4 
70 2 68 80 75 65 
Fr.^laM DOMart Crdup iSSP) 62>-0 2* ' LldMI eHldgs.r IIDp. 25 
Frirti ,w. G.I uopi 32 Liminer niogs. I2api loO l?i* 

■.Invert Kiigeur New 370 6 


Ranks Hevis McDOtioaN 'SOPl 125 4i- 6 , 
B (SOp) 119. SktpeUnsee.Ln, 741,0. 
6 pcUnsee.Ln. 650 i- 7> ncUnsec_Ln. 
81 >!0. 8 i 2 oeUnsoe.LR. 87 


e> Service Crp. {2Sp> 2171:* l9 JS 16 | Ransome Honmann Pollard (25pj 101 
16. Warrant Sub. I Ord. I2S 50 27. J ioqi. 2 

New 6ne JD5o j R.nsomos. Sims JeRerics _105M 8 


Vectis Stone <iOoi ,, ,6, 

Veiwsta internarlon|l (2M* 21 ZBi: 
Vickwa 61': 60 «i 59 ■{ 62i| 3 1 2. Spc 
Cwn.P1. » .. 

Vinere MOpI 40 

Yokes Grp. 12001 67 9 8<: 

Vosper t25p> 69’: 

w— Y— Z 

Waddloneii ijakni A i35pi 2229. 6 C25p> 
214078 15 16 
Wadhafn Strirtger ilOpi 27>: 

Wadfein iSOPliaS _ 

Wagon Repairs l2bpi 170 3 
Wane Son iiooi 650 80 9 ^ 

Walker Rice iWalne Fabries, AO-sO 

Waller Hartley C5oi 11 „ 

WatmSIey (9«ry> Qro. 1000.98 
Ward raMdsione (29 pI llBi: 15 
Ward iGeergei HUgs. i25i»i 420 
wardle .lArthuri Grp. nOoi 46 , 

Werdle iBcrnardi ,5oi TB** 

Warner' Holidays HOpi 24. A (lOp) 241:. 

SoePf. 48: . 

W41S0II Philip nopi 101 
Wuts Bl4ke BearM (SSpi 1360 

W«^IS1|Im'’iOdi 19 
WaOmfn^Cfig^ Cpn* (2Spi 39U 9 

Wm rUcU^' wenUd Woollen Mills f2Sp> 
66 5 


British liiv. -TSL l25ai ibio 3 2 > 1 

Db. 183 

Broadstoiie inv. Tst. isdpi 139 s: 
Brunner In*. TsL iZSO' 80 79 
CaMe Tsi. ISSpi 145i:;A 4 y 
Cannon St Inv. riOpi 450 2'- -s- - 
Conv.UPBtd.Ln. 98 
Capital Nall. TsL Nevr 103 6. 

cardinal ln«. Tst. SnePM. 47i-o . 

i 2 sp> 144 5 81 

Cariiol 15001 190 ' . . 

Central Shcerwood Tt. (Spi 12: hl 
C hannel Islands IntL Cap.Shs. 2a?& 
Charter .Tsi. Aoenev i2Sdi sow^ 
4i,peUnied.Ln. 92 ^4) 

Charterhouse (2Spi IOIO 108 2 . .. 

101 4i.pePl. 43 “ 4. 

City Commci. i2Spi 34>j. Coping, 


^ni Sroeeenurch (25pt 32':0 L 




Ciiv 

Clavemouso I50pi 66 
Clydesdale B iZSpi 780 
consd. Tst. ord. I 2 S 0 ) I860 7 s 
Contfnental Indus. Tsr. i25d, I7n* . 
Conbitental Union Tst. i25pi gfj v 

Debenture CM U$p> 1050 1 * at n'j 
Derby Tst. Did IneShs. IQ^ * ( 
Direct Spanish Telcg, iZSpi ic* 
Dom. Genl. Tst (25pi 159 * 

OiHivest Cao.Shs. 40B 
Edinburph O^. 1870 5*' 61 - 
Tst. I 2 SPI 84 si. i 

EnolUH Caledonian i 2 Sgl 66 5 ' 


Westln^ove Brake Signal 2 ** S 3 2 English iniernatlonal iZSof as * 
Westland Aircraft i2Spi 47>.'0 90 7i: gnglish New York i2SplBSi,o 4 3 , 

A, ...... ' ^ * 


LeyJantf Paint Wallpaper >2Spi 540 3i| 
4*j 


G— H 


Linduscries ,25P' 49>.,0 
Lim^ Sros. (ZSpi 34 3. 


7iipcUnsec.Ln. 


> Lloyds inss. internatl. flOpi 59 60 

. .. I LouM iThomaai •Hirtei.i A i~ 

C.R.A. Property Trust tiOpi 96 8 St: 6 Lockhart (Ailrcdi >2Sp> 82 ■: 


C.H.P. Croap 113 17 


iSpf 12 


LocJcwoeds Foods 'ZSpt 145 

Lbfwmn Midland indostrlalt t2Sp> 80 1 

London Northern Sees. I25p> 630 20 2 5 


ra '.O 


4IjPC S4.',»:o 


3‘:0c £99 80. 


Brit.sh Gas 3oc 47*. 

4pc 08l:-..0 l>;n 

Irish Fmo State 4 -pcBds 580 
N. Scotland Hvdra-EI«c Bd. Aat, Si'.O 
N. Ireland 6 ’-k Evchen. 76'- 
Sec Redemption 47 ; 

INTERN.ITION.VL B.\NK STOCK 

FREE OF STAMP Dl TT 
5 p; 76 :0 

CORPX. & COl'.NTV— L'.K. (12-i) 

FREE OF STAMP DUTY 
London SpeCons SO'.. 5<-pcCons 93.S, 
Spc 74'. 5 pc 1977-81 821, -. 

S‘:pc 1982-84 75', S‘;PC 1935-87 730 
I ‘ 1.0 2 6pc 1979-78 38', 1 . 6pc 
1976-79 85 33-640 6pc 1973 990. 
b'.-PC 99'.0 ' 6',p. 1974 9UO 

6', PC 1985*90 BOO 

Carp oi Londen .1 .Db 4?,h cu.pi 830. 
6’AC 99 >. 6 ;K 19T5 T6 90'. 6>;pc 

•980-82 86‘; 9 -pc 1976-80 I02'<0 

Crrasrr London 6';0c 95>- 3 ■«. 6‘jpC 

1976 94'|« S'- 9 6.‘iP< 1990.93 

. 761,0 7I.PC 96..-0 <• . '■ 9';pc 1980- 

1'2 107', 

B Mninpiiam Corn 2 -PcRcd 99i.. S'.oc 
3J', So: 90',O. 7',K 9Si« 

Reo'.ie 6 -PC 99'i 
Rriqhton 2', pc 81 '.-.O 

Br.stel 5<-pr Red 90'a SecRcd 9SO. 

6 -pcRFd 93 7pcRcd. 970 
Ru:k.. C:-Dc 99‘- 
Crovdon S'-Pc 90 
Derbvshiie 6 'iPC 98‘-0 IOD-; 

D«n>barion 6 .-pcRed 93 '» 

106 

E«se> 5*, PC 94'.0. 5>:pc SS> 

Fife S';pe 90'i 
ClaSbOw GprRed. 93 • 

Crrcnwich 6'.PrRed 94 
Grimsbv 3''PC 98 '•i>i . 

Hnr'iord.hire 5',K S10 800 •. 

1975-77 93 
i.lineton 9 ’ipc 105*. 

Kent 6 pc 94‘- 
Lanarkshire 9':pc 105': 

Ln-l. 7i:pe 98^,0.. 

Liverpool 4DC 93',e. 

92'.-.0. rp: 92*, 

Mtddicsev S ,pc 82 
Northampton Bee 99<-0 
9 


A— B 

A.A.H. «25pi 1141 
A.B ElKtronic Compa. i25p> 95 
A.D. Jnterntl. I25pi 840 Zi- 4 3. 7Apc 
Ln. 641, 

AG.B. Research M 0 d> 108 6 
A.P.V. Hides. iSOpi 2580 63 
A.V.P. Ines. raOpi 1161, 16 IS 
' A.W. tSccs.! MOpi 36', 

Aaronson Bros. i3Spi 2930 8 : 

Aberdarc Hides. i 2 Spi 19', 20'- 20 
Abern Services aa 3>- 
Acrow lEnglneersi N-Vig. A i2Spi 1980 
4 200 198 

Ada 'Haltlaiit cSbi S'. 9>. 

Adams Gibbon iZSpi 60 
Ad'-.'nn -ZOpi 99 j 8 : lOOt. New iSOPi 
1000 

Adwest Go i2Spi 154 1 i; 2 
Aerlahte i 2 Spi 74i>0 S ';0 7 6 ’.* 7’- 6 5 
Airhv Inds. N.Vrg. <20pi 520 S': 2 i- 3 2 
Albright Wilson i25di 25 4 ■; 

Alcan Aluminium aU.K.i lOi;o«Ln, iaH: 0 . 
9P':Lp 89I- 

Alfcn lEdgari 2400 20 38 9 7 40 
Allied Colloids Mfg ilOpi 148 
Allied Englisn Potteries > 2 Spi 40'« 

Allw ,0 Insulators i25pi 31', 

Allied In* <Soi 16' 

Allied Polymer Now 76 S ■- 

AMa'd^ S^piiers <50 p> 2460 80 5 6 SO: 

Allied Vintners Inv. i20p' 18 19 
Alumimum Corp ,2SPi 34 
Alwvn Hides. 1250, 41 
Amalnamated Power Eng. 6 oeLn. 35 
Amarl i 2 Spi 62<:0 
Amev Group (2Spi 76 SO 
Anderson Mavor 651 3 T'.pcLn 61 ';0 


Carbon Electric Hides. 
Carpets Inti. <S0o) 119 21 


■Sol 24 

. 21 '.2 

Carr, ijohni iDoncastcr] i2Soi 500 
Carreras 6 i 12 i:ni 350 5 4.', 5 i,. 

BocACum Pt. 430 

Carrington Vivcila i 2 Spi 37 >, 6 >, 8 . 
B^-PCPf. 57=:. BoePI. 71':. 4,2pcOb. 


7 61; 61 

GaU Cosmetic Group i2Spi 690 73 
6al|ah«r tSOpi 135 7 6 41. 5i.ocPf. SStt. , 

IgCLn. 1976.81 750 BpCUl. 1885.85 j USp. 85': 5 

Galienkamp lA.i i2Soi T44 I i5Sr'}«of^loi,*^49*® 

Galliford Estates dOpi 114 • * 

Candy l2Spi 28 30 
Garnar u.i ,2 Sp> 670 
Gaeewav Securities A (25pi 609 SO 60 
SB 61 

Gelier <A. and J.i i20oi SO 
General Engineering Industries iZOpt S6f:0 

8 


Lowe kftebert H.i i25p> 60 
Loyds Retailer* i2Spi 38 , 

Lucas uasephi tlndustnesi 263 4-: 6 SB 
55 1 4 s: 60.' B'apcistPf. 72>£. ,6>»C 
UPSoe.Lr.85. 7.',peUnsee.LiL 760 5k, 
LuiK Comley Pitt l2Spl 96'.>0 9 
Lyoat (J-> 4850 50b. A 495 i:.__4':pc 
tnWtDb. 94U. 7.‘,raUnsec.Ln. 80:O >a 


Generul Electric «2Sp> 144i:0 81:0 SO I'O i 
60 7 .61} 5 7i. 8t 6 5<i 6i:i S':?. . 9 I M.F.I. .Warehouses OpPi 179:0 61 3 2 


<2Spi 145I-0 SO 6<:0 60 SI] 6 71: *S 6>:. 
7l4pcLn. 1440 38:0 9':0 4220 40 402 


'W?oaW.’ I <inlrVf’ r 2 Sp. 

® I Sneineer.n, ,Radcl.1Ni <10p. 14..-0 


Cawoods Hides rzSpi 134 
, Celestion Industries iSpi 1l>-0 12 I, 

' Central Manufg. Tradina ilOnj 66 ‘ 

' Central Wapon t2Sp1 27I.-0 6 T'j 6 ': 7 
. Chadtaum's Hides. iZOpi 46 
I Chalmers lE i Hldps. ilOpi 17 14 
; Chamberlain Grp. ,25pi 57* 60 58 
' Chamberlain Phipps (IOpi 440 3i: 

I Change Wares ilOpi 6 B>- 
I Channel Tunnel Irwsts I30P1 63 
; Chapman iBalnami iSOpi 890 
; Charles lOavidi iIGbi 63 2 . 6 aeCn*.Uns. 
I Ln. 94; 

Chepstow Racecourse 77; 

; Chloride Electrical Storage i 2 Sp 1 1071-0 
I lO • 9'- II' — • - - - 

' 10 n 
I Chrysler United Kingdom QOpl 200 20 
I A i20pl 21 >; 201; 

Chubb Son i20ol 1190 170 21 20 19'; 32 
! Churen rgspi 102 
' Circle Secs. fZSei 520 500 

Ciro .Pearls iMidgs ■ i5e} 18 
' Clarke Cnapman— John Tnempsgn r2Sp] 


Gesiecner Hides. A r2Sei 185 3 2 
Gibbons Dudle* <2aoi 84i. 

Gibbons IS. I i2Spi 410 
Glass Meui Hides, iifloi 960 4i::o 4 
Glaao Group ibflpt 3740 20 690 73 6 
9 9 4 7. 7>wcLn. iSOpI 39 
Cleeson IM. J.i fCentraciors tlOpi 41 
Glovers iChems.1 i2Se1 1 tOO 8 9 12 10 
I Glvnwed <2Sd] 161 60i- 60. 7i-pcC 
I I33‘:0, I 2‘-. 9pcLn, i02>,0 ‘i9 T': 


pcOb. 

lOZI.W '■ ' 

Godirey's ispi 25<-0 

Golden^ Egg 6 p. I'Snl 1130 140 13 14 

Cdidman >H.l Gp ilOe< 690 

, Gomme Hides <2Spi 173 

7’:ocCnv iPartfy Pd.} 9'i- ' Graruda Cp. A l2Sel 3820 7 8 80 
10', 9>, 10'-; ; Grand Metrop. Hotels iSOpi 1870 6:-0 S> 

-J 6:.. 5 6 4'. 4; 3: 4 S 90. 8 <SOp> 

1U0_ SO 3 2^ lOpctn. 1700 680 70 

Grattan Warehouses i29P> 282'.-0 7S;o 


^^.3£ '■ Matter lisol'lOOO 990 100 *4 1 

I*e ,S Jif I Martlnp Induns- ilDp) 230 2ij 

to. 17. 10. { Marrvat Non-vtg. iiOp) 21 


M.K. Eiectnc HiouA taa 4 >. 

M.K. Refrigeration ilDpi 218 
MTE Coituctor nopi S40 
M.V. Dart ilOPi 44 3>: , 

Macarthy's Pharmaceubcals <2Dpi 890 101 
too 95 104 5 99. 5>tPCBP*. 41>:0. 
SpeOPt. AS 

McKechme Bros. CSpi 78 7. lOpcUosec. 

McMnus''&reuR HidBV ilOpi IZ 
Macowatits iZOpi 540 4 '• 3 . 

Maepherwi iDPnaldi Group (25pl 35 4I- 4 
Madame Tusaaiid’s >5 p> 25 
Magnet Joinery. i25p> 345 50 , . 

Mcrilnssn >W.1 Dennv MoR r25p) .65': 
Management Agency Masic ilOpi 1330 3. 
30 2 4 

Menbre Carton iSOp) 107. 7i4pcUnaec.Ln. 

Mann Egerton I25p> 860 7'.-0 *t. Bpe 
UnsK.Lo. 63 
Mapie >25pj 1020 I do: 

Marchwlel KIdgs tZSo) 24Si:0 8 51 ■- 2 1 
Marip Franco Restaurants ilOpI 780 9 
Marks and spencer i2SpI 288 90 87 91 2 
es: 9 90t z:. New 297:0 87l:0 8 90 
69 6: 71 - 

-- --- - gg,. 

1 4 : 


Rainers Uemllers) dOPJ 56 S; 

Ravbeek Co. nool BBO 9>: 9t 90 2S 1f 
Readicul Iniematienal i5p 1 asv 1 , a 
RtItIV Mbied Convete l25p> 1Z3i:0 40 
I: 4 3 :*. 8itocUnsee.Ln. 1360 30 20 
>,0 1': 2<: 30 31: 

Rncklit CMman (SOP) 2670 4 6 5 8 
Reomuslen (25 p) 88 i; 71. 61s 
Rcdland iZSdI 97 6 5i: 

Redman Heenan IntnI. HOP) 220 20':0 
ia:0 19'! 20 1 
Reed Smith (60pl 44i> 4 3 
Reeo CAustlni Crp. 375 80, A 3750 70. 

New A 3750 
Reed Executive (Set SS 
Reed Inteimallotial 2170 16 18: 18 20 
19 19: 17. 7UPcDb. 1987-92 78. 7i?pc 
Red.Ln. 570. 7>-PCLn. 1996-2001 73>:0 
3 : 0 . '4 U. tOpcLn. 92>riF 3?0 2S A, AS 
lAt 21: 2 

Reeves Sens 170 5 
RmvM (F. j.) (25p) 47 
Renpld 3710 3 6 1. 7f«peLit. 77', 
Remokll Crp. MOp) 123':0 2': 

Reewick Wilton Dehsen <2Sp) 640 9 9 
Restmor Crp. (25 pi 800 6 3 5 
Rnmere tZSpI 184 
Reynolds IW. J.) iSel 7i, 

Rewelie Panona 1460 4 3 5 s: 2 40 6. 
7 spcLn. 74U 

Richards Walllngton 7',PcLn. 770 
Richards Bros. Sons (lOp) 460 6 
Rimmel t2Sp) 108 
Rbt tOllverl (Sp) 70 
Robens rChartes) 24i:o 9 S 
Robertiens Poods New 95 
Rob-nsen Rentals t20pi 429$ 

Rockwar* Crp, (2 Sp) 560 70 6 8 7 
Rogers IGuyi t2Sp1 34't 
Rolls-Royce 4pcDb. 97i:0. 7ApcLn. 560 
3 


Clarke (Clement' lHldP5< <25pi 57 
Clarke iCeoreel .Maters' iSo) 340 5 

Andcrion-Forco Induairies I25pl 9i':0'89 1 ciarkun^'li^ aa b loer 

Anq ia Television A l2Spi 1340 SO 5 4 ' Cn“.U,isLn” 2S0 * 

Anglian Peon &oup ilOpi 480 ' Clay Cress i25oi 1250 £ 

„ Anplo-Ameriean Vu/unised Fibre nOei 34 ^ *■ - • * 

!l';P(Rca. I Anglo Thai Con. tZSpi 125 
; Angus Restaurants i5e' 69 8 
Appleyard Greuo of Cos. t25ei 59 
Aouascutum Assoc A iSp' 29': 

Arbiter Wesian i2Spi 24 
, 'Armltage Shanks Grouo (Z5pi 81 2 
! Armureng Eeulpmcni ilOpi 70 
I Arm* Navy Stores iSOoi 208 200$ 10 
Ash L. Ljcv i2Spi 860 
I Ashe Chemical (Spi 350 40 5 4<: 

Asprey Obpen. 56' 


Greefisltt earran ,iOo) 700 680 
Greenwood Batlev iSOol 32i-o S 


9<,D(Red. I04U 


5*iPeLn. SO. 7 >:pcLii, Mvshail iT.) invests. f25o) 141 38 42 
r^ilu-rMl2Sh..'i-®J.!.- Martin-ilack '250} 450 S 4 

■ Martin u.) London nOo) IBO 20 
SRW.'j'SPi.*?*.. I Martin The Newsooent B':peOn*ee.Lh. 150 

Martin i.T.) Metals Croup i10p> 87 8 
Martin Walker i20p) 74'.>G 5 3 4 51: 
1950 Z 
tZ5p) 22 


O 7>1. 7pCPr. 
870 

700 69 



I Cons PafoiH i2So- SO't 610 59 60 59'a 
60 ;. New 60 59 -. 4^apcLn. 2002.07 

':PCLn. 


5>:pc 1971-75 


Do. iiss. 



at nar £io Pd.- , . 

Newcastle-upen-Triie 9 ,De 106', | 

FS'Slek 6pL BT'i I Assoc. Eno'g. '25o» 850 5 

Plymouth 6rc 97', 6''Oe 94 , Assoc. Fisheries I2 Sp' 47'? 

Southampten 6ue 1973 97', 7 «PC 101 ':0 | Assoc. Food, Hides. I2SR1 1070 8_7 

5ouinend-c 
5ouinwa,b 
Surrei 5 
5<«ansea 
warlev ' 

Watwri 

WeiTtiinsier 1 -- 

PUBLIC BO.ABDS. KTC.—V.K. (10) I assoc! THewsion'^A^/^pj 169 7 a 

E'eei'.c.lv' 8d. ,N Hj'an4 « 't«Jl*V<i. ' *■'« S*®"* «Soi 1S40 48 Hew 17 
Metre. Water 3oe B 34 ^Lpe 75'. , auO'O Fldelllv MOpi 630 GO 9 
Fa-1 Cf Land. Aulh. p ol L. 6'?a< 5.0 Aurora Gear Eng. (Sai 2a 
Aofieultu/al SocOb. 1993-« 1 Ausiln.Hall Gro" i25ol 123 

‘P."',SV- /s*a!^ Aulomolive Products Aisoc. 665 S: 

Ob 10K 9 *MOd 9a!«6S 103 jQ. DO. ; Grv fSffii 11 ii 11 

1963-86 >03':0 99. 0 102'- i av^s >2So1 1 2S>>0 G'- 6'S 7 

5U9JECT 70 STAMP DUTY : Avon Rubber 324 30$. 28 

S'lRlkiDbv 079 ^ » i a • a F^^Pke 4U6a4l tA 

’■ ”• i SriVEn^r^s'VsoJfW® 

A’^gri^U 4 ..pcOb S4'. SPcDb. 630 : Ss^2^r'^SVI8'*60 IS /* ® “ 

COMSIOMVE.\LTH (;o\T. AND I g<"ai'?«sii«iw izlpl’a!'* 
PROVINCIAL .SECI:R1T(ES (04) Sfrd cwiHiamV^ 

MGISriRCD AND INSCRIBED STOCKS ! 8jf;^v5*'w!i ‘iVs’ <«i? 77 

197S«78 960. boc 1974.76 94. Do , Bank Commemal ifO 
1975 96'sO Do. 1981.63 830. 7p< ' 

90 '• 

Barbados apt 95 • 

East Air.ca High Comm. S';pc 69 a iRIwvs. 

Hbrv' S'lpc 197? 88 72's _ 

Jama.ca 3 ‘oc 9S-:0. 6K 1977-83 76':, 

8',PsLn 96'y 
Kenya Spc 67 '• ■, 

New Zealand 3 ;p< 59':. aec 7S'«0. SPC 
130' .». S^Pi 93 . '.. 6uL 1972 99', O 
« Do- 19y5-?6 93'.. r:.cK 80',. T'spe 

Si 

Srin. Rhode*.. a 2i;pc 47 Sue 44 4->pe 

.Ins 19^5.68 46. 6pc 1976-79 510 
Tanganyika 4',pc 95': 

Tr.mdad Spc 99 ‘ i,> 



Coiiingwoorf Group Foonder nopi 290 
calvern (2Sa-. 80 1 s h, 

Comhen Waketmo ‘10oi 440 


Haden IG. N.l Sens i 2 SP, 235 
Haighton Dewhurst i 20 a] 11 
Hall 1 M.I I 2 S 0 I 162 
Hall-Thermotank ( 2 Se) 58 
Hallam iVic, i 2 Sp] 1030 
< HalllM Hidgs. iSOo, 121 
' Halstead ij.l (Hlogs.) tZSpi idk 
I Haiwips noai 2sao s 
Hammill Brick H2i:a] 16 
Hanson Tst. i25o) 128. 8 >:acURs.Ln. 

1988-93 'With seta. Rts.J 88 
Hardy iFuroishersi New A 102 
Hargreaves Creua 2650 S 2 . 10ijgeO&. 


Melbroy Croup i20p) 22tr 1<: 2 1 5. T-'aPe 
Unsec.Ln. 52 
Mentmore Mte. iSp) 15>: 
iS9g -- - - 


S. 


Bank Commemal ifOai 14 . 

•ank Bridge Secs. (Soi 42!:0 4 
Ln 1 15 

Barclay 5 ks (IQpi 114 14: IS 16 18’*. 
9nrLfi. 92i*0 New 140$. 

110“$ 12 

Bardelifl dOal 20.*o >:0 1 <: ZO'a i',: 

20‘‘ I 

Barlow Rand (RQ.lOi l64 3 7 6 
Barrow Heobum Gale ' 2 Sal 13io 30 26 
9';. New 127. IQi-pCLn. 90'!. IQiiuc 
Now 90': 

OaiTon Sons (2 Sd) 61 
Bassefi (Geo.i i2Sp> iOi 2 OocLn. 97 
Baih Pvcland Gro. (25oi S2<; 3 2 


I Cone Allman |fl>cnit>. I'Sei 47 
; T'jpcLn. 68 $ >,i 
< Coral ij • H'ddS. IO 0 I 1*30 24 S 2 20 
j ^15 23 16 24 ; 2 - 6 $ 151 21 “ * 

Cornercreft ' 20 al 32 
I Cory rHoraec) 'Sol IS', 

I Cosuin •Ric'ia.'Oi '25a 166 7 8 !; 4 
I Court Bros ‘Furnisher*' (25a; 192 
Court Heteif 'Londom moo; 7 ; 

I Courtaulds ,' 2 So; 125 ', 3'- a-. 3 4 s 
1 ll'‘‘ f* 5' TacOb, 7s; 8'' 7'tJ S’l 'a. 
i "‘‘PeLn. 78.0 •(. 7’,oe 

; Coventry Hood Sidesc'een 'lOo' 28 
rrabfTf. j^e'rir*! Inds. («Ooi 1540 
, C?«ne Fruehaul Tra'.e-g ilQe; 85 2 
Cran:e>gh Group ‘ 20 o 1 9 ', ■. 9 
Crest Homes -tOa: 146 7 
Creda tnternatienal i2Sa- 321 30$ 6 3. 1 

! Crodinm: '2SP* 14$0 4; ' 

I CrcsAeid* Ca'ihrae i 2 So' 33 , 

Cretsei Heatons ISo) 3S 
cresslev 9ido. Freds. (25oi 68 


Meni Box 3590 630 3 60 S 7 4 58 
Met^ Closures Group l2Sai 11410 14 >a 
Meta) Traders dOpi 4H:0 40>> 

Metrapeie Indurtrtes iiOa> 2Bto SO 
Metrapatiun Gas Meiers i20at 390 40 39 
Mevee iMontaguo L.i iZSai 52. New 51 1, 
Midland Mnmlnlum lOaun, 75 
Midland Electric Mtg. i25p> 79i:0 
Mtoland Industries isoi 70 6': 

MUes Deuce ,2501 93 
MIIm iledtern (25pi 1200 2$0 60 80 6 
6 9- 497 

Miller rp , iTekUlesi 'lOpi 860 4 
Miller tScanleyi HIdBs. ilOpi 20 
MHit tA. J.I Hides- l2Se' 50 
JHinTAO Supplies IlOpi 1520 SO 60 
, MitchMl Censtrociioit Hides. i2Spi 242 
f Mitchell cetts Group iZSul 39>, u 40 39U 
40'. 

. I Mitchell Somers HOpi 190 19 i. 

Hawker SIddelev Group 20?:o 9 8 1H:S. i Mtxeoncreio iHidBS.i I25pi 941; S S': 3 4 
S'tpcPi S 4 I. A. ApclstOta. 871, I Modern Engineers Bristol , Hides.) i25pl 40 
“ • -■ — ■ - ' Monk lA.i ri2>:pi 92'i 4 


So, 63 
(lOp, 23 
3 4. eiiocFf. 

(SOp, 32 


— - 1410 39 

Hatterslev Steind (ZOol 1630 2o 57 


Roseriale ltd. i2So) 52'' 3 
J Rotadex ret. Britain) dOp) 79ix 
' Rotaormt (30 p> 727 76 
j Ro*^rv Hoes (2Sn, 600 2 60 
I Rothertiara-Tinsley Steel (25p> 940 
> Relork riOp) 1090 70 8 
/ Row.itree Mackintosh 502 
I Roval Severetgn Pencil (2 Sbi 37 

■ Royal Worcester r25p) I59* 61 

1 Rubber Regeneratino (250) 300 19 
I Rubrweld (25Rl 750 
I Rugby Portland Cetnent (ZSoi 140 S9 
■: 8 

Russell (Alevander) (too) 20 
Rvan (L.I 8'«ocLn. 69* 700 
I Rye iCiaudet (lOp) 104 

! 5. and K. Hidgs. (25oi 44 ': 5 
1 S. and U. Stores il21;oi 220 40 £ 

] Sabah Timber OOo, 54 
! Sainsbury U-i (Preps.i BPcLn. 78 I 4 O >>0 
1 Salta (5altalr«i 7DCPf. igOe, SOtO 
Sandeman (Gee. E.i Sen* (SOpi ISO 5 
1 Sondarton Kayser >2Soi 67 
1 Sangera '25pi 134 6 

■ capnderc Valve QSo' 123 i 20't: 

Saville Cordon rj.' Greuo (iDpi 600 1AO 
Savoy Hotel A iSOpi 3220 5 1$ 

Scapa Grouo t25pi B8':0 6$ 7. Bpe 

Ln. GS-k 

Scot Meat Products i1Do> 145 
Scotia ihvesK. nop) 85 S BUpcLilA 
72$. Do. 8 61$. Do. C 59; 

Scottish Agricullural Inds- 212 
Scottish Universal invests. i25e) 1190 
Scottish Heritable Trutt (25pi 17. 7pe 
Pt. 49 

I Soggg lEnieni Sons (Hides., (So) 44 5 

Sealed Motor Construction (lOpi 146 
Soars EnginoerliM Sl«p(Db. 86 1 . 

Sear* Hides. i25o' 1650. A ,25pi 143 
♦ 40; 1 4 V; 4$ 2‘: 2. New A 143 
•t 1'» 2-f 40*$; 

SMdon DIMI Vehicles (lOo, 390 40. 
Si-pcLn. 56 

Selincourt iSpi ISO 14'j 
Settle Speakman 2750 65 76 
Shannon (12':pi 20. A nen-v:g. (12 >-d' 


Hawthorn Baber ,25oi SSiuO 7 

Maxell (Quinioni 'lOp) 49>. SO', SO. 9nc ’ Mono Containers l25oi 68 
Uns.Ln. (£25 ed.i 7510 \ Moores Stores i25pi 23 4 

- ’ Morgan Crucible «25pl 130't . 

43't 

Mergan.Grampian (ZSoi 100 99': 
Moss Bros. (ZOpi 96 


Haelewoods iPreorletary) iZOoi 70 
Heatn iG. h.i i2Soi 4io 
Heenan Bcddow (lOn) 1030 4 3 
Heina (H. J.i 6ocOb. 73', 

Helene at London (Soi 13 <40 
Helical Bar izspi 17 
Hemoalc Grouo tlOoi B4o 4 
Henderson (P. c.l A dOo] 650 
Henderson.Ke(iMn 'Hidgs 1 i20p, 750 6 
HcnfVs (20di 1310 2 30 

• Henry (A. S) l2Sp> SS'aO 60 7 6 

* Hdlgvwdk^lb ^^pviewila. e. ^ 


I 13 

, Fharoe Ftttier i25ot 67 
I Shaw Carpet {lOpi 70:. 2 
I Shecpbrldee Engineering iD'twDb. i£50 
Pd.i SOO 

I ^p(*"dS‘.^!^ 

Steibbear Price >Hldga.) I25p) 260 
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Norburr Insulaiion i£5p) 1910 90 4“$ 

Nureres fZSo) 168 71$ 69 6$ ,$$ 7 
Norfolh Capital Hotels <5e) 29': 30'; I 
Norgren. Shipsipne Interrutlpnai IZOpi i 
152 30 29 ; I 

Noms Warming (HldBl.l '5pi 13'; 1 

North EoMern Timber (ZOp) 56I;0 
North rjame»i Sen* rzop) 39“o <: I 

Northerfl Oairles (2Sp) 1150 141-0 IS 
14 15“ 


ra« so 79 8. 


Ln 79 

D'kons Pliotooraiih.c ' 1 Op 
A .lOp. 760 5(9 9 S 
OoUSDC Pars IndS ilOO' 45 4': 'aO 

Dolan Pa^kag'ng HOP' 33';. B'-PeUns. 
Ln. 6J 

Oelxno •Gecrge- 'IQn- IJ 
Doecasier iDanieli Son* ,25P' d7-:0 9 S': 
9 


,Pf. 5510 

PoReFie* IHldgs.) izSpi 136. »),pc 
S»n«^lnU (25p> 54 SI; 3 5 4ifa Time 

,15? *5*3®^’ « 

Steel Bm. HldsA iSDe) 1 32 so 5 
Siw Group iZ5p) 138 40. lOkpcLn. 

(25p) 180“ 80 79. lIpcLn. 104 

Stet'nbere Sons A ilQp, 4Z''0 
Sierllim indun. >zi;pi 13 
Stewart ij. A.i ipbni) 'lOei 32 
Stewart PijrIcs (25pi 66'* 

Stigweod iRoberT' Grp. OOP, B9':0 6i: 

Sieiie-Piatr indusL i25p) 66,-0 7<- 
Storey Bros. i25o, 42“ 

' Stethert Pitt 67 

- - . Stewe Bowden Hides. iiOa) 9 

Nortiwre OeveloRnents (Hidgs * fIDp) I Stteeters Ot Coda, mine dOp) 72 3 
228 4 6 6; ( Strong Fi^er iHl^s.i iZSpi 73o 

Nome Shoe '2Spl 56’; 9 65 I* 55': 8 Sbirtie ijphn E.) rZSot 75 
9>- 60I; 2 60 3 1 4 56 Sturta (George) Sen (TOp) 120. A ilOu) 

NorwoR Holst '25PI 110 12 • I1';0 k w m (WP) 

! Nottingfiam Manufociuring A Ord. >2Sp) ! 8Hr<P Stipes '25a, ST 2 |.- 2:. 

3340 , Sumner iFroncisi iHlog*., ilOpi 17 “ 

I Nova (Jersey} KnK i20p> 2250 2$ ' Suuiiire Speekmen >25 p, 54 


INSURANCE (S91) 

BlaeJdMrp Awr. 8150 
I CCT.} I25p) 4520 3 4 1 2 

* BpcLn. IZO'rO 200 19'; 20 
Orliannic Assur. (5P> 258 60 56 
Commertbl Union (25pi 450-0 20 66 
7351 88 76 65 7 9 74 8 70 2 62. 

7bPCLn. 81 1) 

Eagle star (SOo) 404:0 11 10 6 12 
Equity Law Lie (5o| 247 6 50 46 
Excess (ZSp) 2320 50 8 6 
Fenchurch (lOp) 94. A (lOe) 95 
General Accideni Fire Lrfo vSp) 16 BO 
70 72 1 5 70 69 8 7'jpCLn. 79>: 

Cuardbn Rpyul Exchange (ZSpi 254(b 
5<:O^SO 6 4 9 9 7. New 236. 7ecP$. 

74<:0 5>;0 «$ 5: >;$. 7prLn. 1966-91 
Sera, A 91)«6 ZbO. Do. Sera. B 7I':$ 

2'* 1* 1, 

Ham'npnd (L.) (25 p) 1>6o 150 17 
Heath (C. E.I (20P) 214 
Kowen (Alexander) flOp) 1430 1 2 38 < _ 

Legal Genwal isp) 31B':0 78e 24 1B I 8. 

S2 20 S I opcDb. 7iuO 

Lr^le Godirm r20pi 41SO 150 15 frolwn Hill Prop. c&a2i 62SO 5 5 

London Manchester (Sol .143 Meei* (bUpi 65 

Manhews Wrtghfson (20oi 242 40 ' gmntens iMusselburgni tZSpi 810 

I Minot (20 p> 342 ■ iWm.i Son 361 

' Orion BaOO 359 25 ■ Davy-Astimore i2Spi S2i:_2 3i, 

{ Pearl (Sol 258 9 7 5: 4 60 SS 
PhOenm (2 Sp) 2660 TOO 660 4t 5 2 
Price Forbes (2 Sd) 286 
I Prudenbal (Sol I59':ft 61 S7>: 9 60 ': 

; Refuge B rspi ?ro 
Rpral (ZSpi 382 A 3 5 6 8 7 80$ 3$ 

‘ Srppiegreen (zspi 3450 6 
Wibpuse '2 So> 820 1 a0‘. 


9 8; 

Trusioes c25pi 222CO 3$0 3 5 
Tyneside 3B00 , 

Union Commercial '2801 11 TO. 6« 
'i.p.i lo;:.*o 20 <:0 3 3 L *» 
United British Secs. (2Sp) 1739 
Db. 84 

Uniitd sure* Deb. (25oi 7S0 'a 
Western Stockholders rSp) 470 5 
Winterbottom (25oi 197 
Witan (ZSp, 860 liO :• 7 81). 

0D 

IfNIT TRUSTS (T) 

M. and G. Div, Fund Inc. UmB 699 
8“ 6 5 8 4 . 

M. and G. Fund Inv, Trusts Aecnid 
Units S6.2 

IRON. COAL &- STEEL 


Doxiord Sunderland 41 2'. 

Dunlord Elliott tSheflleldi (ZSPi 4T , 
Firth iThos.i John Brown I4M 40- 
Harland Wolft 26. 4':pcPf. 210 ': . 

I Head Wrlgntson I25pi oM ^ Thi 
, Llovd 'F. H.I Hides. (25pi 741; S 
Neepsend Steel Tool Con. l2Sp> 11*% • 
I North British Steel Groue (25P> 154 ' 
Richardsons Westgartn vSOPi 34ra - 


' ' Nurem Peacock ,10p>“'i'670”5''9”'7 ’ |w«lsh Mateji'BiK.sSrcrD 

1 |i- 15 10'-'* siw 'st'^ 4'4«Umwc ' (Wllilam) Transport (2Spi 880 7 i Svine* lA. E., iZSpi 52':: 3 : 


Ln. 91140,90'. :* 11,.' S“erlJl^.'U: 
57': a. T^iOCUnsee.Ln. 77J-. 6', 7 6<a 


S',pcUnsecLn. 


O.ac. Sareara (1929) IRO 50, 
'RO 50} 390 


5un Alliance London 4670 9 7, 68 70 ■ Hunier_Greup 35 6_S';_7 4 

66: 7 72 I 

Sun Lite 'Sol 142 4 5 6 
Wioham.RithardSon Bewngten* 12 Sp> 

2250 


S^aPt ; O P. Chocolate (2SP) 122 
;Un*ec.^. 831:0 i* | Ocean Wilson* iHldgs.) t 


T— U— V 


I.NTEST3IENT TRUSTS (M6) 

London Tst. 

5',pcOb. 65'. 
)B 99':. Do. 


Union Steel Con. i5.A.i iRO.SDi H* 
Ward «Thos. W.i 323 17“ 17 IB 
Whe«sae (Z5o> 62': 1': 2 
Wpoohouse Rixon iHIdes.) (12':0> 




IOpi 420 

OPi 18$ 20 
Realty Hides. IZSP, 
taherie* iSpi 12'« ‘ 


BonUiorpo Hide*. 'IOpi 4S'<0 J: ’, 6 
' Bowvcr^ iWillShirei iZSo) 1a7 5 
I Brabv Ctd. a 95 

- Braid Cn <Sp> 300 

'1 Sr.-vitl i12i.pi 170 • 
flrii.l'nouS'* Dudl>*V <tOo> S6 

- Bripriev.% 5uui*rn,jrecl« >IOP' 106 
g-'Otix Gn, ,25n, S£ * 

' Bribiol Evening Post lO'apc ^O-,* 

Hr'«‘el street Ga. <20pi 1 24 
8< iij,.E>(ei*'i}r i10p< S.O 
I BiiMH A'lial Metal invest '3Soi 67 
B>i*iS>i-Ameiii:4n Taba-;co _'rep.' i25ei 

334-.0 5 6 8 4 3 7 6 • so: 4 

B'll'si, American Tob invest*. lOacLn, 
inji 3', TO ;PCLn l05'<O O'.ncLn. 

1 DOO 

8r.|.Mi Canadian Invests iZbP' 141 
Bnt'vi, Anaaii- End iSP' 42 4'; 4 
. Rt'I'.sh Benxol Caihams.nq tiOoi 101 :$ 1 
Briiis), Car Auct'pn Co. 'lOoi 60-: 1'; 

8' 'MSI, Cottu" Woe' Overs Asso;. ifSP' 20 
Bril.sli Drndd-np '25p- 7$ 

Br *'sh E-'k-'in i.'aO' 970 8 : 8 New 

14'. 14 IS 14: IS'x 15 
Br.tisn Horn sure, ‘2aP* 2344 5 3 4 3‘: 

2 5' PcCE. 62'< : ?'>dcDo 78', 

British indutr Hides 'lOP' >6': 17 Bm 

Ln 62"S 3‘- 

Birc iDOoi 1670 72‘.b 66 5 4 6 •PcDb. 

??',• '; a 7pcDb T7U 6', 7', :*. 
6'-QcLn 1020 

BLMC i25pi 42'| S 2 S', S'.-: 2 

7 -OcLn 63;; SocLn 66 ;:0 7 
B.ii.vh MaNh 164 g; 6. 5'-P<P* 54': 

British Monair Spinners i25pi 36 ;Q 
British Oxynen i2So' S4>iO ‘ 60 59', 60 . 

I 60', 59 ;1 S'-BcDb 69*0 llPCOb 

6dc 


I Outlon-Forshaw Giouo iSSni Ei':0 


E— F 


, Inter. Standard Electric 5''PcLn. 1010 
I Inter. Storey i26ni 67 '• s ' 

' Inveresk Papi 
PI l3So> 9 


BpcUnictf. I THhng* rThpmMV72Dp**n5o'740*14 ?3': j *1500^ i^S*' 

ZOO 10 3 5 ) Timp'w*Vwilli5m^"?2Sp," >l?:0 3 70 2 1. . *«Uns. 


C M I •DOe' 12S 9 se 3 5 fa SQt 4 Dl- 
2'. a -'peUrsece '-n 35. SpcUnsCtd Ln. 

51 50'. r'ipcLlnsc>:d Ln. 77. 6'.*ec 

Un-.Kd Ln. 1930-94 85». 3 .-pcUnscCd. 

In 1981 99 B-; 9-. , ..» 

Ca«: K-ln-'de Da-rs ,2aP, 770 I Jessups ilOp) 23“ 

Easipn. Pres, (Hides 1 241. S'.ocURsecd. 

Ln 127. ;0 

Easroecd <J 8 • '5p' 690 3 9 <: 

Lboniti* ConlJinvi- i20p< 22 
Eden Fisher Hides. (250) 79.’ 6 7 9 4 6 
Ed^nbirrah. left Hia«_ ,l2‘;pi I2':0 


'IQpi 1S>: 15 


72. 


Cre. ,ZSp, 60<: 

Non-vtg. (25pl 47 
Lindsev, i25pI 15$ 6 65 
■ Hldg»-I A '25p> 250 
10 p> 45 

Sens rzsel 630 1 
IZSp, 33 ':0 4 

. . . tlOp, 370 8 
Pearson Lpepman i25e, I4Z 

aie^VsOpj-M >“ s': 7. 6pc I .jsp, 

I 2 4 20 207 f A i25p> 64 2 

J a ,Snl 15'- I Wfc fjoteoh) >350, Z7“0 SS'tO 27'.0 1 TiMu* MichtiS Hide*. 

JaclI^ IW « iZSo' 15 I F*g^-Hatteralev l2Soi 3^4« 5 2 6. 7pc , Jlser iZSpi 46 

Jackson <J H 8 • iSnl ZS I $^d.Ln. 106 I TMacco 5^ tZSei 

Jamm ij.i -2Sp, 29 ■ Pengutn Pub. iZOpi 364 6 i _ 5600 ,**,5* 

Jamesons Chocolates iTOP, 4t | *®Wo»hy '25pi ,940 30 I 2 ; ’j®?,’ *®l? 

Jarvis (J.I 'Z5ei gse “ 5 PermHl •iOo» 131 - la • Tomkins iF H ■ 'So, iB-.- 

jensin Ptwscr >3p, 19 ' I Feters (Jebnt (Fereishing Sioml i25pi < J*"" 5****? New S3 

Jeiitlque 'So' 170 16'- ' ' Tpcer Kemsier MiMbeurn iHldgs .1 rjOp 

jessuDs ilOo) 22“ - Pt»«Waclr >50 pi 119 19; “ " 

Johnson Maicnev 230 Philips’ Inc. Lamp Wfct. HIdg. Cts. to Sr. 

Jdiinsan Richards iSOpi 3100 SO 12 10 7 i ’9’ 5900 So 600 ID 
“““■ I Ptiilios Fin. 6->KCmiv Ln. 33 

- Pniiiips Patents I3a 8 3 : 

'. Phetmw fiMernri. (ZSpi 7,'; 

; Prtfcering , Edgar: iBIackPurni ilDp) 138 

■ 9 40 

■ pickle* rWiUlaim ilOer B>« -fa 
t iiqp, 7'>to 

■ Pftee Hidgs. iZOe' 326 
: P'ifciimen Bros. SOBO 70 140 SO 4 5 6 
: Piturd >C. W.> ,25pi 66 7 
: Pla«K ConUens. (lOp). 75 

Pianton’s iScarbereuph' >25pi 99 


2Spi 36'! 
l25pi 258. 

870 S 

_ *PCDb 66* 

AsJidewn Inv. Tst. iZ5e> 1290 70 8 
Atlanuc Assets Tst iZSp, 72'.-0 S'- 5 
Allas Elenric and Gen. T«. i26p) 137 
I a I- 7-:. SpcDb. 76‘- 
_ , AuSlrair* Inv. (SAI I ao 
aOpePf. i Authority Invesu. ,20p, 1650 60 


(Z5pi I7a:0 

’ Teiepbone Rentals iZSp, 3350 30 5 B 
Tpko More* rHIdqv. i5pi 65 6 

I Testured Jersey nopi 144 
I Thermal ^nd. i25pi sa 
■ Thomson Organ. i26n) 7So 3 6. 

: -;85p» 590 , 7',pcUnsec-Ln. 56i:0 
I Jh^eon T'Une Caravans i2Jp, 108 

t Tnom Klee. C2 Sd) 3070 S;a 9B 4 * Biwtv T«t. E7Sai~ *e^LlA~ *9 •:* * reT* . I general prov. MangeneM Tl« 

i |i?;o*® 7'?.5>® r/.*oV-i\9i";spi:*i§5 lisssiss ??t'v 2‘&". i w$ ^za^-* 

Thirmiers'HVtgr^Sopr’^V * • *?¥?• Sthrn*^5tekhldrs. Tst (SOp, ' Fln._Hldg*. (Sp) 17 4- 

Tdtarv Contractinn las. New TO 6 7 


Bankers' Invest. Tst i2Sp) 109 
Bay Hall Tst ,sop, 20o: i iga; 
Berry Tst >2 Sdi ' 


MINES 

Australian (itS) 

Broken Hill South rCAD.SOi <820 Iff. 
Great Boulder iSAO.IO) 900 1 81^ 
Hampton «6P' 121 
Londen Australian Gen. Eii. ,IOpi 
MIM ISA0.60) 150 ... 

Hew Broken HK1 Con*. LZSel 480 
North Broken Hill (SAII 76': 6 4 
North Kaigmii 'SA0.301 39 . ^ 

Western iSAO.SOi 1510 6 8 2 SJk 
Oe. iss. at 8A1.S0 3A0.30 pd- Inf" 

AliscoUaneous (SOSi^ 
American Metui Cimax Writs. U$C- 
SpcObs. (5US100, 42 
Aver Hliam <25ei 90 
Central Prov. Marmanese (12J;B), 


h 


El Oro (IOpi 49$ , ^ 

ESDoranea Trade Trnsot t12i#) Ts| 
8$ 7 6(: ?: ■: 8“$.9S 
Idris Hydraulic IlOp) 35$ S 

_... __ . indMii Cooper (IOp) 10 

I '"*• T«. i fcs5?i?o" i?5^f"iio"^..,”9o’ 

Old <25,. , iVo^ *• * 


I Bn:i&h Inu Y«9 ^ * 5g 4 

■ British Emnlre Sees ann ' Malayan Tin (25pi 1390 

I la :j *«*• and (Jen. Tst igui • Northgate Exnln. <»C1) ( 


Pahang Consd. (25oi S3 


456 


Johnson iR , 315 
Joncraig ,5ni 8'-o 
Jones lA. A I i2mi )03 
Jones 5Craud (250' 138 
Judge Inter (2Se, 72« 

Juie Inds. 'SOei as ‘4 7':PcLn. SQi-s 

Ralamasee -^Sei 180 1 


7“ 


A Non-vtg, 


I 26P 3» P . 

Transparent Paper i25ri 37'- 8 7 
Transport Chem Engng. ilOpr 26<>0 
Transport Devpi. >25pi Ba*.g sa 6 -• 

7 5;. 8i,pCUns«c.Ln. 910 
Travis Arnold i25pi 120 4 6 3 
Trrmletts I25pi 145:- 7 9 4 
, Trldni TelevisiDn A nopi $60 5:. 6. 
I SecUnsec.Ln. 62 l 
- Trudea Foundries i2Sp> 690 5 
I Triptes Hide*. iSOai T4S 
I Trovdele Indusis. ilOoi 16'r 17‘. IB: 

Trust Houses Forte i2Spi 1I5';0 IS 16 
: 14“ 16: IT. 6.2 SpcImDP 19B6-90 


Eigridge Siaoicfcrd 18. . 

EVko Hides OOn, 2i - 
Electrical Ino See* OSpl 7 ', 

Eleclrocompane'Ttv Assecd iIOdI 27310 3 

Ele«rp.H>0raul.ci i:6pj 20 

E'cctrena Renais Gen Hldgi. iSp, 740 Kangoi iZOPi 87 
.0: a I; 5'. Kavspr 8ond«’< '2Spl 3TO 

E nxiers Ena a 'SOs' 51 Ke>ier Vnnn»a iZOPI 34( 

iHlun, Creup® p'ererborough IIDbi TOIi- i Kfnhlng M«qr*T25pi 94 5i. 6“. SecLn i %***“^*^* 6® 4 50 ; S:* 8 j TreWv i25ai ,0 

id il7:;r;i;p”.‘’!rS2. w ■ ".I.!" ’■! i " 

Emeire Store* iBrsd'ore' 3160 15a 12 
Eciu WP4l Inds '2501 44 5‘-ptR 40 
Enalen mast>es 'ZZp' 54 ' ' 

■» .. 1 Pdner Ltreasirian 


IIS 10. 


2 8 31 27: S I 
S.BocUnsec. ' 
090 9 


7'ie;Ln 620 


Enei^sn Cai-ca <2spi aa 

Engi.th Card CiiMi-xs 2 Sp 29‘. 
^■!9jiih .Ch-na Cljr* '2501 99:0 ':0 


; ?«t!p«S;;-S.50p: WT* 81 79 8: BO 

Kivr ■ I I I .-s' a.. iV® -V .. ' Porter LtiKaslrian (IOpi 17>; ’ Turner iBeni Son iHIdqs • ilOP> Ib'jO 


A'i-ed 8,nw* l2!iP> 121 ';0 


ido‘- TOO I'l'i'gg. 

English E'ee 6 ;prPi 62 ;0 1 
C9'i TncDh rs'i 
Ensreck Tst. ilOm 16', 
European Fprnea '5a' 153 * 
Eva Indus. Sw 27 ■ 7 
Ever Ready iCO., iZSoi 221 ; 


5 :PCDD 


4 3 : 3-: 




Kunicti (Philip) IlOp) 14 
Kwik Save Oiscoun; Cro. ,‘l0pi'*79 r 


U-M 

LRC intewutlenpl iiobi 120 


Prestfpe Croup ,25pl 172 70 
I Price Pierce iHlde. Ce.i 4360 8 6 
Prltt^ Cleaners (KMos., (5p) 4T S. 
teeUnset.ln tu3 

ProPTWlpr* e» Hays Wharf 27$$ 7 a ai 
p 84 5 91 80 76 82. 6 dcP,. S70 6$ 


' Prnltfeat Clothing supply (ZSp) 2220 5 
. PuV*n (ft. J.I (5p) 92 At * j HS gi 

Fut^ yot. ««»»• «0P) 194 2 1 I 


BulL'ct's 8rwv 


NEGIT, S.A. 

Computed Net .\sset 
Valucat30th Juiv, 1971 
. — L.S.S7.05 


, Nniisn V'U 'ZSbi 2890 
B’liron 'C.B., 6aai >Hlsg9.! '258' 26-: 

I b 

' RtucShpiive ij I 186: 91 

Brerirt Croup of Comnanie* -'10 p> 1S6 5 
' n>00V'? Ronq Lirbla 8 (Z5n> 77 6'- 7PC 
' Ln 1l5'i. S'ipcDb 69 :0 70 T'xPC 

■ Ln 76 • 'I 

' Brotherhood 'Feteri iSOpi *04 
I Brown Brolhri Alba.vv C3u 1570 6 
= ‘<BJLn 171 68 

J Brown ijonni 1440 6-0 9 6 9^$ 50; 
I 49 ■ 

RuKnnr L'lmh •H'dO'. ■ '30U' 35 3 

Biinxl Pylp Paper iZspi 820 3 I 
Rii'CO Dean '350i 800 
0^>ncss Preducln ANgn-Vre i23ai 730 

nuinvAnncrsO,, ■ '. (tp 49 6 
Burnholm; Forder 18 


Fachion Cc" Inwrs!. i5p> 850 
Feb 'G.B I (IOdi 55 • 5 6 
Feedev nCo' 4SC 4 - 
F"rner iJ. H i A JSm :S3 
F.nc’i iB.) HIdas. '10b' 3? • 

Fmi, Art Coveioomenty ,Sei 89’. sa U 1. 
Nnw Ord 29'. 7-,-,-Lr SS', ’*"''■ 

F<n'an I John' (|Qni 98 
F-rth Clnvaland ,20pi 1276 4 6 8 
F'UP* 896a 4« 6 r 6 4 2* 
r^r*! lavn:| -rco' S3 -O 90 88'j 9 7 9-: 

Pli>vi?i -S'anovi r80P' 60 '• 59 61'- 
Fierpra (A g. -Hlogs.' •rso- 70 '• i 
F.igh' Rp'iin '.ng iH:egs.: 'ZSoi 59 
Fedi’^c 20'> !Q 11 
F-raar-v 'E I iJSoi PC 

F(’J^(»4^'Ji Hrrtp -5p' 17'; Non Vot.irg 

Farfatinvy 2902. T'jp.Pt IOC" 100 

FSTflalh tZbsi 147 


mmbi T3B ** \ 

, ladbrgke Gro. ( 2 Sr> 223 20 I 4 ' 

' Lzing (jflOni (2 SfI 126. A (Z5r, 123« 

Laird Crp. f2Sp) 27': 6 :; a 1 Pre'HidwV boLr'cerl£'"(R^l 190 170 

' Lake Eiiie: (90o) log s ’ iM i7't$ ib 

r Lamben Howarth Grp. ( 20 pi 57 6 ' Fye pt CambrItfSP SHPCRT. 49$0 SOix 

Lamson Inds. ( 8 Spi 950 7 8 S$ 6 ! 

I Lancaster CareeCs Eng. (ZSpi 240« 50 4« j 

Lapgrte Inds. iHIdgs.i (SOpi 920 i-o 4 
3 5 6 5',' 2‘: 3'- ■ 

LeuroRce SCOtt 7250' 4S::e 8 . S-'«ocOb. 

46 

' Lowda* noo' New bio 59 :: 

Lavfrcnce iFtcUh.l (3P, 40 2 
Lead inds. Grp 'sOp' MS 19 
' Leaoff IS - (Fobeii :iOpi 54 
. Lee Retrlgeral'gn .‘ZSpi 670 7 
. Li-e lArthuri .‘2“pi 26 
Leeds Diet Dvers Flnohers (2Sps 30“. 


Q— R— S 


QuelHez (2501 «2i. 3 lx 21r 3“ 2 


6',pcUni«c.Ln. 690 
Queens Modern Hotels 'So' 130 
Quick iH. J.) Croup $&P) 320 5 


TrjpcDb. 83LO “ 6<,ocLn. 67:0 70 7 
Unilever i25p, 3040 i.-e 6‘:0 S':0 14': 
I2<: II 15 14 12 111, 16 14$ 131- 13 
20P*P1d. (ZSpi 48. S-'jpcDb. B4i.-o 40 
3I-. 6'aPcOb. 77'',0 8 ■<. T.'aPCLlL 

BQ <i 791; 60“ 

UnMever (N.V.i Ord, Sub-Snr*. (FI.1Z) 
£10o 1006P fitO'is 't 10 -Ij: 

Internanonal lOpePl a 88'' 

BISCUiCB JHI(igs.l ,aOp, 2060 3 4 

BPCDB. 840 U 

United Builders Mnenanu izspi ISBix 7 
.8 7':._ 7i,peOb. 71 
United Carriers tlOo, 66 9 
United City Movdiants nopi 36 O 6 
United Draperv Stores (25ni 157>: 8 9 six 
7 6. Nei* 139 Q. 10'opcDb. ^04“ 
,U<iiied -Engineerino inds -IOpi 260 

Uniiod (ia* Inds. iZSpi 

Ln, 109 


690 9 ij 8>i. 9pc 


War_ehg«e HOpi 14'rO 16. j yjljg (SfSJttlSMioWel. 

• Unrteo HewBaaber* (ZSpi '242 S 40 
' United ScieRtHIc Hidgs. i2Spr 6,0 S9 
I United Transport (75u) 1i6« |« 


Uniwd Wire Group (25pi 60 
Universal Grinding •25pi 1020 lUO 


rpCUns.Ln 49 . 

Le«3s Assea (25 di 1,4 15 >6 tOiree 
Cnv.Uns.Ln 1360 4 New 10 ';pc 137 
Lwnnns EuPermaritra {lOn, :05O VO B 
Leo Crp HOP' 190 83 


, R.F.D. Greuo nOp; 19 I: 20 <a 
R K T, Textile* 1 1 Dpi 49 
Ratal Eiectrpmes IZSp) ISOO 2 30 
RaQlev FosblOR* Tzsillns iZSoi S3 
ftandBil ij. L.} OOp) 28 

' "ISi ?5S,-'^SP' « Trover* Aspballe fCSo) I4ii 


' Unoebronie In'.ernailonai UO^ 23“0 4i{ 
' Usber-Waikev HOpi 29 



LS'eV’pri'iSIs iiH? 3 V 0 Z. 7.*olF(. 61t j OTT'.t*=* ” * *' j 




FOOD PRICE MOVEMENTS 


; BACON 

Danish A.l-f .... 

British .A.I .... 

Irish Special A 

. Polish .A.It 

. Ulster A.1 

5 BCTTER 

N.Z. packet 

•Austi^lian packet ... 
Danish salted packett 
t CHEESE ' 

English Cheddar white 
.creamery selected 
.\.Z finest rindles.5 40-lb 

oiocks 

• EGGS 

Home-prod. Standard ... 
BEEF 


^tch killed sides 

Eire forequarters 

Argentine chilled rumps 
LAMB 

Enalish 

N-Z. 2s— Ds 

PORK (all weights) .... 
MUTTON 

English ewes 

J POULTRY 

BroUcr Chicken.s (all 
^Yeightii~rt)ven ready) 


.August 3 
£ per ton 


.-MS 

323 

330 

32.5 

32-j 

per cw t. 
24.J3-.3S 
24.1.1 
2fi.9o 


3U.2.i 

16.80 

1.30-1.().‘} 

l.dO-1.90 


Week ago 
£ per ton 

34.i 

325 

330 

323 

323 

perewt. 
24.15-.33 
24.1.1 


Month i . 
£pertoB|f 

360 - 
3404f 
34 S. 
340 
340 

24.15^ 
2A13 


36315-27.00 36.95^4 


20.25 

16.S0 

I.2D-1.60 

l.a0<1.80 


18.25 

1S.SD 


-August 3 Week ago AZopthiOT' 
per lb per lb perij^ 

17^—20^4 
12.1^12.9 
32.5—33.0 


per lb 

ld?0— 20^6 

11.7—13.9 

31.2—34.0 




12.0— 17.5 lo.B-19.2 16.7-4 i 

12.0— 14.2 12.5—142 12.7’-l* ^ 

92—15.0 10.0—14.3 10.0-^ ; 


4.0— 8.0- 4.0— 6.0- e.i 


(u-ii 


^ _ - 14.0 — 14.3 I3.S— 13.0 14.^1^'. 

* Priew to Tuesday. .Atoust 3. tEx’a^‘ 

n .\ueust 4. 5 London Provision ^change prices- »» 





3^e Financial Times Friday August 6 1971 

f.t.-actuabies share indices 

These indices are the joint compilation of The Financial Times, The Institate of Actuaries 

'fS_ mj j» A • • » l_ 


equity groups 

Thoisday, August 5, 1971 

Wed. 

August 

4 

Tins. 

Ao^ust 

Ifon. 

August 

8 

Friday 

'IS' 

1 Zeer 

»go 

Ifkpprax' 

Bi^s and Lewi Index 

3R0UPS & SUB-SECnONS 



1 With 402 Cor, 



1 

I 









Chutm 




Index 

XOL 

Index 

K& 

lodcac 

Xg. 

lades 

Kg. 



8b*e« 

flonmilRHnin 

ores in pnrwtheees atarTaecttnial aaas show 

Ko. 

i BsL 

Bst. 

yield 

Kos 



number ef etgcks. 



FaUff 

riblo 

■ Ptieg 

% 


























% 

1 







High 

1 Low 

High 

j Lew 

CAPITAL GOODS GROUP (164) 

152.46 


' 6.19 

‘ 16.17 

3.90 

152,62 |I66.S4 

154.91 •ISS.OO 

1X9.46 

168.68 104.03 

181.60 


Aircraft and Components (3) 

109.14 

-0.5 

7.50 

1B.SB 

5.78 

109.70 iiiaee 

108,89 

109.41 

95.13 

(ffi/7l ; (2/3) (16/6/62) 
110.88: 66-40! 880.18 


Rull(Ung Materials (29) 

150.63 


5.14 

19.45 

8.59 

150.78 *153.50 

163,65 ,156.40 

101.93 

(26/7) 

167.94 

(3/3) 

98.30 

(23/9/69) 

167.98 

0/S/TU 

85.01 

Contracting and Construction (19)... 

229.70 

-0.2 

5.95 

16.80 

2.62 

930.15 1831.24 

230.85 ‘289.63 

194.63 

^/7) : 12/3} 
833,13'152.63 

(80/9/98) 

233.13 

(85/902) 

84.39 

Elctrls. (ex. Elctm, Rad. & TV) (13) 

363.69 

-0.2 

6.30 

laee 

3.11 

864.09 '276.0B 

378.75 ;873.88 

196.49 

(26/7) (SE/J) 

1283.44 174.83 

(26/7/71) 

336.11 

(27/6/62) 

84.71 

Engineering (80) 

144.84 

+0.1 

6.82 

15.10 

4.30 

144.78 

145.82 

146.87 

147.26 

116.08 

(87/7) 

149.88 

(Z/3) 

102.56 

klT.W66) 

160.85 

62.90 

Machine TooIb ( 15) 

66.34 

+ 1.1 

7.48 

13.40 

6.12 

65.61 

66.00 

65.86 

64.70 

66.56 

(2B/7) 

65.34 

<Si3t 

43.86 

(16/9/66) 

136.70 

(26/8/62) 

43.66 

Miscellaneous (25) 

128.83 

-as 

8.06 

12.40 

4.47 

129.47 

131.33 

132.10 

138.37 

114.95 

l6/ff» 

134.66 

I&/3) 

94.19 

14/7/96) 

144.87 

(6/3/71) 

69.01 

CONSUMER GOODS 











(26/Ij 

(2/d) 

(31)1/69) 

(6/1106) 

(DURABLE) GROUP (56) 

167.43 

+0.9 

6.87 

18.96 

3.10 

166.00 

16B.es 

168.24 

169.24 

131.05 

173.85 

117.33 

197.87 

79.95 

Electronics, Radio and TV (14> ... 

17839 

+ 1.9 

8.7S 

17.40 

S.4S 

173.08 

176.93 

175.78 

177.71 

147.06 

|2’//7) 

280.45 

^4) 

138.51 

199.86 

(£90/62) 

71.10 

Household Goods (IS) 

179.40 

-5.9 

6.46 

15.48 

3.69 

18&62 

186.20 

186.03 

186.71 

184.00 

1M.OO 

(2/3) 

116.92 

(19/9/66) 

189.00 

(6/1106) 

86.65 

Motors and Distributors (27) 

115.91 

+ 1.0 

4.36 

22.83 

3.68 

114.75 

116.86 

116.56 

116.66 

86.58 

(S8f7) 

180.58 

(6/5) 

75.91 

(2S/7/T1) 

170.69 

(26002) 

75.98 

CONSUMER GOODS 











p7/7> 

(2/8). 

Oo/l/GS) 

(24/1002) 

(NON-DURABLE) GROUP (£75) 

157.53 

+0.4 

6.70 

17.84 

3.87 

166.92 

160.34 

159.72 

161.68 

117.44 

164.66 

118.17 

164.68 

83.71 

Breweries (21) 

178.59 

+0.7 

S.59 

17.89 

3.56 

177.43 

181.70 

182.40 

188.66 

181.46 

(Wfi 

194.97 

S/4) 

183.30 

(lM/71) 

194.97 

0/1106) 

80.39 

Wines and Spirits (7) 

168.0B 

+as 

6.21 

16,11 

4.16 

167.19 

170.69 

171.59 

170.97 

145.66 

nfi/7/ 

196.05 

142.41i 

(16,'7/Tlt 

196.05 

(30/80$) 

118.78 

Entertainment and Catering (15) ... 

193.66 

— a9 

7.39 

13.63 

4.01 

195.38 

199.57 .199.88 

201.26 

171.54 

il4;7i 

814.59 

(4/1) 

1T7.99 

(14/7/71) 

831.89 

aS/6/70) 

80.11 

Food Manufacturing (24) 

13B.1S 

+ 1.0 

6.84 

17.13 

3.95 

1S6.B4 

1 

136.60 ; 138.93 

14a02 

103.14 

(Ifi/T) 

141.89 

(S/5) 

99.74 

(81/1(69) 

171.54 

03/7/62) 

93.98 

Food Retailing (17) 

136.16 

+as 

8.68 

18.08 

3.70 

136.51 

137.17 

137.69 

137.86 

99.69 

(28/11 

139.04 

(S/3) 

iua2s 

(51/1/39) 

lbS.68 

klO/6/70) 

94.62 

Newspapers and Publishing (15) ... 

136.49 —0.4 

6.89 

15.90 

5.80 

137.06 

139.06 

140.80 

14aB6 

108.70 

(28/7) 

142.39 

(Zl3) 

101.56 

(7/8/69) 

184.86 

(870/TO) 

81.74 

Packaging and Paper (16) 

112.88 

+ 0.7 

6.85 

14.60 

4.59 

112*12 

115.89 

114.30 

116.94 

103.73 

i^!?o 

(13/1) 

88.81 

tSBfOa^ 

134.63 

rssflfisi 

87.91 

Stores (30) 

161.90 


4.48 

88.33 

3.06 

151.97 

156.01 

162.69 

156.31 

101.62 

ennt 

250.64 

(2/3) 

IMM 

(2/1/69) 

160.64 

(SS002) 

72.74 

Textiles (21) 

IBBpIS 

+0.8 

6.69 

16.99 

5.37 

167.80 

173.71 

173.62 

17S.39 

134.32 

(ttfti 

177.77 

(2/3) 

137.81 

(27/7/111 

263.78 

18/U0B) 

89.90 

Tobacco (3) ... 

236.80 

+ 1.7 

8.99 

1L18 

6.61 

838.74 

840.69 

240.29 

244.43 

197.30 

(SB/D 

284.47 

(201 

170.98 


94.34 

Tora and Games (6) ... b.. 

45.65 

+82 



5.60 

46.48 

46.96 

47.10 

46.90 

55,72 

(27/7) 

50.04 

(20/1) 

45.48 

(30/1/69) 

136.72 

U30/S) 

46.48 

OTHER GROUPS 








0»l\ 

(4/6) 

(16/1/70) 

(40/71) 




Chemicals (19) 

183.88 

+ 1.2 

6.48 

18,26 

3.58 

181.70 

185.91 

185.86 

188.55 

13936 

193.59 

138.16 

801.92 

83.29 

Office Equipment (10) 

18860 

-0.3 

3.71 

86.98 

1,69 

169.06 

192.39 

193.28 

195.42 

135.00 

21^& 

nijii 

325.75 

(1/4) 

190.33 

(27/7) 

(100) 

153.52 

(1B0) 

01/1/681 

218.05 

(16/7/71) 

;ss/6/6a 

109.18 

(86/6/7D) 

Shipping (10) ... 

Miscellaneous (unclassified) (44) ..: 

313.36 

180.04 

-0.4 
+ 0.4 

7.58 

5.99 

13.30 

16.70 

6.86 

3.88 

314.61 

179.88 

316.61 

163.27 

316,63 

184.02 

317,83 

185.60 

322.34 

131.16 

869.76 

(16/4) 

188.66 

(2/3) 

355.44 

[9/lQ/TO 

190.53 

(27/7/71) 

9aso 

(89/6/62) 

75.58 

(8/1106) 

[NDUSTRLAL GROUP (498 SHARES) | 

L63.72 j 

+0.4 1 

&78 

17.46 

3.71 j 

163.07 

166.46 1 

166.03 

167.75 

- 

17a96j 

aifh 

120.61 

(£/3i 

170.95 

(21/7/71) 

120.61 

(8lSfTl) 

Oil (2) 1 

561.05 1 

+ 1.6 t 


17.34 

3.67 1 

S45.66 .356.04 1 

554.60 

367.05 I 

263.68 

353.601 

(27/7) 

26a74 

431.65 

87.33 

1 

1 

5.77 j 


1 

1 

1 


1 


(201 

(26/6/68) 

(2S008) 

500 SHARE INDEX | 

170.58 1 

+0.6 1 

B.73 

17.46 1 

3.69 1 

176.54 

182.43 

162.00 |163.78 

156.39 

187.271138.46] 
(27/7) (2/3l 

193.73 

01/1/6B) 

84.86 

(26002) 


FINANCIAL GROUP (121) 

Banks (6) 

Discount Houses (6) 

Hire Purchase (6) 

Insurance (Life) (9) ... ' ... 
Insurance (Composite) (9) ... 
Insurance (Brokers) (10) ... 
Investment Trusts (20) 
Merchant Banks, Issuing Houses 

Property (31) 

Miscellaneous (9) 


(15) 


ULLGHARE INDEX (621 SHARES)p 


:OHMODITV SHARE GROUPS 
(Not included in the 500 or 
AUnShore indices) 

Rubbers (10) 

Teas (10) 

Coppers (4) ... 

Mining Finance (11).. 

Tins (8) 


...B84.6Z 


20S.7S 


4' 0.4 


8 aB 8 M).R 


1-l.S 


103.16 \~o.n 


70.95 


kl.l 


UJ26 

17.2SJ 

64.60 

5.40 

11.10 


8.69 

6.78 

1.83 

1&22 

8.94 


8.69 

9.03 

15.22 

3.31 

&85 


203.01 

89.08 

328.82 

103.50 

71.76 


203.41 

88.56 

1328.03 

103.25 

72.48 


203.23 

eaio 

1320.64 

103.53 

72.18 


202.67 
88.05 
53L17 
104.48 
! 72.17 


1S7.47 211.88 
(SCV?) 
72.12 I 91.08 
(1S;7) 


1287.56 

,121.84 


68.67 


163.62 211.88 
(7/4) ^7/71) 
78.71 114.64 
, (3/3) ;(14/6/64) 
235.801 350.50 
(£1(1) iiUt/7(71) 
176.90 
KU/4/W> 

, 108.97 


1350.50, 

02rt) I , 

106.791 96.0(^ 
tfiffj (2/3) 
74.771 62.11 
I4(lt 


84.68 

(2S/8/G4 

59.96 

(14/ll/S6t 

94.08 

129/4/62} 

96.00 

(2/3/71) 

54.^ 

{\27/S(7i}) 








1 ■* 






btnos 

•'IXED INTEREST 

Thnrs., Augnat b 

W«d. 

Tneoday 

Aq^^ 

Uoodsy 

Augoat 

Friday 

July 

Tbura. 

July 

29 

Wed, 

Year 

ago 

(spioos) 

1 isn 

OrunpUatlon 


Tlsld 


Jgy 

r i 


r ' 



Ka 

t 








i High 1 

low 

1 High 

Low 

Consols yield 


902 

9.48 

1 9.33 

9.33 

9.32 

9.27 

9.23 

9.00 

1 “ 


1 

i “ ; 

— 

20-yr. Govt. Stocks (6) 

77.B0 

18.38 

77.81 

1 78.16 

78JB 

77.77 

78.86 

78.75 

74.84 

60.68 
(16/7) 
72.44 
: (190) 

1 7a60< 115.42 
(4/1) '(110/63) 

' 68.42. 11303 
1 (4/1) .(25,10/63) 

6a43 

il6/6/70l 

66.59 

20-yr. Red. Debentures & Loans (15) 

72.15 

: 10.84 

78.18 

72.14 

78.02 

78.02 

78.08 

78.08 

71.20 

Investment Trusts Prefa. (15) 

69.81 

ia65 

6931 

59.31 

69.10 

69.10 

68.95 

1 

68.95 

71.80 

69.38 
1 (M0) 

66.23' 114.41 
(U/1) 1(15003) 

66.23 

(11/101) 

Commercial and Industl. Prefa. (20) 

74,36 

1006 

74.41 

74.41 

74.39 

74.41 

74.41 

1 

74.36 

75.81 

74.41 

(»fl) 

69.02, 114.41 
(13/t) (7/LO05« 

69.02 

IS/i/Tl) 


n or Group 

anufacturing 

nailing 

:e Brokers 

Finance 

nd Spirits 

d Games 

quipment 

al Group 

neous Financial 

sr 


Base Date 

Base Value 

29/12/67 

114.13 

29/12/67 

114.18 

29/12/67 

96.67 

29/12/67 

100.00 

16/1/70 

144.76 

16/1/70 

135.72 

16/1/70 

162.74 

31/12/70 

128.20 

31/12/70 

120.06 

10/4/62 

100.00 


t Redemption yield. 

F.T.-Actuaries indices are calculated by Eztel-Communications 
Limited (a member of the Exchange Telegraph Group) on an 
TTtM 360 computer. 

A current list of constituents of the F.T.-Aetuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price ISp. 
By post inland 16p. Commonwealth 16p. Foreign I9p. 

CONSTITUENT CHANGE: Tillotson and Son “A” has been 
replaced by Beatson Clark (Packaging and Paper). 


Zinc (Reo.) i2Sp) 239JaO 7^ 
SI; 3^6. (Br.l (2SP> SlB. 

200 io: zs 


(ma CenM. (lOP) 6Z 1>i 
5 p)^Z8I:9 

>'^.''(Lon. Reg.] (SCI) 690 

d. & E. African (39) 

Ut. (R2t 26S 60X 
a) 34 

tngulpi <2Sa) 128 
IlKC dOPi 6*i_, , 

Cpn. ilbiP) 1< (• >2 
a. B (K4) 2760 60 
Con. IMP) 1BSO $ 60 ^ 

9pvr tSBD0.24),40 T, 1»i, Unitt 

■ 6:0. Units 1982 19*tO *2 4, 

(. Mno. 6PC (SUS1MI 310^1 
ng(e Amerlccn (3601.40] 236 

niUx African (336) 

iriciin Africa iRO.IOi 3620 
• cn 60 1* 60 1 

chi Gold Mining (R0.25] 16S 

n«s iR1i521 _ _ _ . . m . n 

1 Cc«d Minins (RD 234 8 40 


Did Fields (2 Sp> 2S6itO 61 Z 
. II- 60: 5 3 60. 74<KXn. 77>b 
4'; 

n Mines iRO.SO) 8 _ 

a Gold Mlninp (Rli 189 8 5 
ntem Gold M.ntn% iRli iBOtO 
7; s: 91 90 2 89 8 8: 93 
Mines (R0.24) 111^ 

Conslld. OOP* ZZ'xJp 4 
Prop Mines tRl] 90 
,d Mining (RH 66o 40 7 fiig 

tl- Mines iRO.SOl 6050 


1 ‘ 3cduld Mines iRO. 

• . i\ I ’i' Mc. «R1» 194 

; I ( 1 ' ‘ f ''/"ce iR2' 1 Cl 


, r..—~v 1020 99S: 

OB MiniK iRO.SSi 19 
.ntcin Gold Mining iRI) 2200 
(0 

. iRT * 6d0 Sm 

;»td. InveM. (RZ) 16H Vt 

lAG iB\i dflO 2 w 3 

Mining iRU 2610 76 >jO 80 1 
Id Mining «R1‘ JW 1 2 3 
?el“E«?^ld' win'no’tiopv |7 

i«aienrand (Wesiem_ Are*s» 
IBO 920 830 70,^51 2 
1 Wltwgtcrsrana Aroes (R0.50) 

(crsrand Gold Exp'- >1 

■ R1) 6709 600 70 65 «S 

n puts. <RO.O:«:) 1790 82 
Geld jRO^.50) 2690 50 78 2 

' (VOBelS.)* ;RD.02'gl 14 
Hidga. iR0.50> 900 1 
Praps. (R11 i92:0 75S 
lien (R0.SS) 6500 650 70 


Ests. Geld Wits. (R2> 80 
Gsid (RII 668:0 7s:0 


70 7 


>erk (R0.101 810 
XB. ;R0 35 i 910 
<dos iRO.bOi 175 6 Oei. Crts. 

•old (RO SOI S7S 8 
40.D21a1 600 
RII 1370 4S 4 
IRD061.) 2020 3 199 20Si;0 

Shp.'sRO.SO' 5750 570 82 S 

Gald IRI) 42 

d RO.%01 100O 960 100 99il 
■iKein Gold (Rli 9800 5 95 j 

»hr . 

Inv. (R 1 ) 8700 60 75 70 ! 

Aieaa (RO 25) 8900 7D0 95 

IQS 

eas Cold (Rl) POO 89 7 90 

ep Levpit (R 2 ) 4S6 e 
Idings iROiSOi OOA 


Wenem Reels Exp. Dev. (RD.50> 2730 

vflnkeihaak^lRI) 1780 30 700 9 60 743 
6 8 5 7 

West African (4) 

Amaiaamated Tin ol Nlgena (HMbs-I (ZSp) 

Blslehl (lOpi 6WP 

Ei^Lands (iOol 60 

Gold Base Metal (IZW 4>a 

Diamond (W) 

Anol^Ameiican In^- Tst. .(RO-SO) 61^ 

Cflnsd ^rloii SritcMoti TW> C 2 Spi W W h 
su sS 2 S a 9^ ati: 32t 25 

De^taSrs censd. pfd.. iReo.) Z6440 6 
9t 10 8 713 9 4S 7 6 6t 7S 

OIL (401) 

Ampol Petroleum (9/M.Sm 26 Sb | 

AneiB>Eciiado^n OIIEMdS (80p> S9liO 
60>; 60 

BrKlcb.Sirrm Petreteum Svnd. dOrt 1690 

Brlllsh Petroleum 606SO 20 B 2 10 6 7 
St 41 5 4. Spcletn 81h 2>t. 5pc 

* ZtS'SS O. 


1 2 

'4-78 


Pram^ ceuelldatrt 

ftavar^DuTch PetreleuRi uluO) X41 umO 

anwD^ Trading (Rm-l 3950 
S§40 7i»o_4»iw ,6®5***, ,**?? »5 
0 4 3 12 9 7 1 2 Bh 11 S S3 


iJt-G Um la _ 

Shell Transper* Tradlm Rm.1 

4070.3“* 

5 ® II® 4 J BIs'SisT ‘Otd ShaftaVsjiwi 

SdSo 4030 40 4 7 6 8 3. TpcZndM. 

SMua Romana (British) BpeCien. (35P) 

TwKo IntnI. Financial Cora. 4lMLn. BZU 
TfSwad CanaglM,Olts gSPJ; 2 «?b®b 9 a 
Ulvamar (2Sp) 2730 640 SO 60 6 9 9 b 

Waifcirs tCentury Olli> (lOrt 700 70 Ha 
69ia roll 

property (486) 

Alliance Pioow. Holding# OSp/ 

40 S 12 4. 8ispeOnsee.Ln. 78.0 w 

Allied London Wops. y?Pi,§,9fc**,oi»«. 

Allnm London Propfc SRpelatDB. 1988- 
1989 7S>:. lOigpcIRDb. 1070.,. „ . 
/Lmal? inv. Prooertv <ZSp) 2790 SO 62 1 
Apex Props. (t0p> U': 

Aouls Secs. (SPl 1SW ^ I# 1* 

4S£5.‘Sli.i“S?llA-.Ln. 275. 

a...' . 0 - 

Bradterri Property Tst. (25p) 1S50 40 

■Sr3-^2"t..*=3¥ii. ’*v3.r?6’BS 

Ne^ ItShO 14 

=r^s^o."WcLn”fe ;i“"® 

gfepr^-??r 

fIJS OOP’ M® 

IS |?i%ftlSitr.r(2V^B70 6. 5* 

g&V"pr5S'*HSS"-7l|% 7 

Cornwall Ffop#. IOdcCor. ^ 

Dares Estates fEO* BpeLn. 43 

144. . 4 
5 


Evam el Lacds (ZSp) 94hO 4. New 

94 

Grand Junction <2Sp] 126 2 8 6 >a 5 
Hz 6 . SPcLn, 135 
Greet Portland Estates (SOP) 328 
Crecneeat Props. (ISp) 46h (• 7): 
Grendon Securities tiOpi 780 al 80>a 
7911 

Groveweed SacuMtIes (5 pi 270 „ 

Guardian Properties (HldOs.i ( 2 Sp> 64 
Hallmark Securities SXtPcLn. 7SSO 4i« 2 
Haoemere Estates ( 10 p> 1070 60 6 7 
Heron Hides. lOApcDb. 2 Bi «0 
Helleway Sackvllle Piopl 7i«peDb. 74S0 
Kay-Sevan (5 pi 19uo 
L and General Developb (Sp) 26(0. A 
non-vtg. (5e> 21 1 S % 2 : 2 
Land Investors (25pt 106 
Land Securities Investment Trust Ord. 
iSOpt 1770 5laO Bk 8 9 h. BpelKMt. 
D 6 . 1986.93 660 UO. BlsPeUns.Ln. 
1942-97 STM tiO U 6 iai 7t t«. 4pc 
Conv.Uns.Un. 1983 1360^. Si 4 PeCQnv. 
Uiu.Ln. 1983 1371. 6UpcCenv4liu.Lii. 
1985 132 

Law Land 3650 70 7. TiipcLn. 7Sr 
London City Westellff Props. llOpI 370 la 
li (t 

London County Freehold Lessehold Prop^ 
6 <«pcDb. 67itO 

Metropolitan Estates Prep. i 2 Spi 179 8)2 
7t. 8 pcLn. aOAiO 4tO 80 80t >a Li. 
SpcLn. 132>i 2 3 

New Rhrer 475:0 5. 7izpeLii. 175 
Oddenlno'S Invest. (25p) 300 2t 
Panway Land Invests, I25ei 7Z>20 
PMcher Cerp. <25p] 840 S'! 7 i, 6 54 
Property HIdg. Invest. Trust i2Spi 190 
Raglan Trust (5p> 11 11 s 
Regional (2 Spi Z 60 . a nspi 260 
St. Martins Cora. (2Spt 307 6 B 4 
Samuel (2 Sp) 232 21 
Scottish Motropolltan (20p> 104 5 
Second City OOpi 27t< 

Second Covent Garden sijpcDb, 970 
Slough Estates (ZSp) 95 h 
Star (Great Britain) Hides. iSOo) zooo 
1910 Sij 8 9>2 7 : 8>iS ZOO ZD2lj 1971- 
2D0i:t 1<s 1. S^acLn, 195*20 36 4 
6*2 4*2 3*: 

stock Conversion Invest TVusL (25pi 5760 

Simley (Bj Invest Trust (ZSp) 192 90 

Town City MOp) 1200 190 ia*:ft 28 S 

la 7 6*2 7* 4*2 

Town comimreial (20p) 124itO H 
Town Centre Securities iZSpi 103*s 0 2k 
4 3*2 

TrafalBsr House invests. (2 Dp> 114*3 14 
13*3 1SJ, 7ltfcPf. 340. TpcDO. S?t. 
B'lPCLn. 109 

Warnferri Invests. (ZOni 138 
Webb (J.) <8P) 13#iO 14k 14. TkPcPI. 
460 

Westminster Prop, invest (20oi 102 3 
Weetmlngter Trust Hldgs. <2Dp) 750 3k 
Wingate Invests. (20o) 77 

RUBBER (81) 

Bekoh Hides. nOp) 15*:0 
Bertaia Corad. (10e> 17*; 

Bukit hiiertaiain nopi 8kO *s 
Castlefleld (Klang) (IO 0 ) IS 
Ceylon Censd- (5p) 7tt 
Ceylon Para H*dos. dOd) 4 
Consd. Salak <10p> 171i 18 
CrgiglelM <lOni IZigO 
Duff Drvet (ZSpI tiSO 3 2 
Golden Hoop fIDn) 39. SU 
Giitiirie 198;o 200 1 . SkpePi. 4S 
Highlands Lowland# Para (lOp) SSk 


IRT (190) 45 

Gp. nopi Z4i)n 
London Astatic Rbr. Prod. MOp] C2(i 


Kullm 


London Snmatra flOo) 17 IBLt 17la 
MaJedle URiera) iSo) I 8 I 4 
Malays Gmral HOP) 21 *a 
Malnyalam nool IS U 
Merllmau Pegoh MOet 170 17 16k 
Ptniing noe) 38*. 

Planta'i**" . Hidra. mOpI ZZ*- >1 3. 20pc 
Ln, 125t. liPcLn. (f.p.) 107. lipe 
ceiiv.Ln. 90 7 10 8 8s g 11 
ScaMd Amain. (IDn) 41k 
Stmts Rbr. (IOr) 17 

SHIPPING (X26) 

Adantle Ship. Trading 270 


Comm^ 


3*2 4iz 5 >2. 


lourt Line (ZSpi 124hO 60 3i 
11pcUnsee.Dl. 1990-^5 BSliO 
Cunard Steam Ship ISB 10 92 1 
FurneM Withy 3120 16 17 18 IS 
Graio Shippins 28SO 
Houider Bros. S28 30 
Hunting Gibson 1590 4:0 S 
Jacobs Oehn l.t i 20 n> 6 H 2 
London Overseas Freighters (2Sp> SSta 6U 

L^'^MpI'W a /ZSp* 78*£0 

Manchester Unen ftOni 60 _ 

Ocran Steam Ship Cip.Stfc. S5P> lOSig 4j2 
Pmlnsular Oriental Steam SeePM. 46. 
Did. 166*1 6 7 4 

Rwr^n Smith Line (SOpi 67. A (SOP) 

Sh^ Steam Shipping (SOp) 169 
Tanker Inv, Tst. (^Pl 31k 

TEA & COFFEE (IS) 

Assam African Ord. 29 
AHam-Dooars Kldps. 76 ^ 

Consolidated Tea unds 2830 4 

Kanan' ^van Hills Produce 83 

Lengbourne Hldgv 16 S 

McLeod Russel 102 

Otivah Hlohftelds SSL 6 5 

Scottish Tea Land Ceylon ISO 15 

Travancore Hldgs. 180 

Warren Hides. 51 

TRAMWAYS & OMNIBUS (?) 

Angle-Aroentlne Tramways SocDb. S50 

Calcutta Traea. 17 

Ewer (George) (IQpi iSk 16 

WATER^VORKS (9) 

Bristol Ord. iSpc nux-i 4 S 12 

CMne Veliev 4pcDb. 3B 

Lee Valley 5pc 44>* . _ 

MW Southern SkPcPI. 71k. SbcOb. 47 
NewensUo (Sateshead Ord. nS9B) 55 
South StaBordshlre SecPI. 26tA 
South West Suburbao 5*«PcDb. 480 
Sunder l aiid S. SMeldt Water PpePf. 1986- 
19BB 66 

Sutton Dist. Water Toe 61 

Wrexham E. Denbigh Water TpeCoftSd. 62 

SPECIAL LIST 

AUGUST 5 (7) 

Alliance and Dublin Cons. Gas 4pcDb. 
320 

Cheestow PaMeoorgB_.T7, 

Grosvenor Caterers (Glasaewi SocDb, 75 
Hammill Brnk 18 
Palace (Toretwv] 105 
Rochdale Canal 1600 

RULE 163 (1) (e) 

Bargains mariced under Rote 183 
(1) (e) tn securities for which 
quotation bas not been granted 
and vdildi are not recorded in the 

AUGUST 5 

AusCi Control 330 

Aostim. SSi^ BisO. 4 k 3ta- Do. New 


Ampol.ta. 5(>9 

AusL Oil and Gas 1 6kO 

Aose. Consol Minerals 140 


AuSL /mtimony 40 

A. N I.C 373_ 

Assoc. Sees 87 
Aillaraa Oil li^.'iz 
Alexander Fund SUS9D* 

Bank M N.S.W, (AuL Reg.) ZBDO 
Bougainrille i1.r.i izbo 40 9 
Bell Bros. 1350 4 

B. P. on and (ias 3400 30*5 3 30 
Berluntal T(n OredpiiW 206 5 
BouKy Invest. 39 

Bridge OM l6. Do. (S eenia) 5 

Bow Valley Induct. £i2*s *a N f#s 

Cudaen (R.2.i 750 

Coenura Cement 1450 

CDiisoL Gew Fields u( Aust. 3330 

Contalee 140ap 

Commodore Hotels 48 


nV decision on 
sport ratified 


167.06 

+ 1.0 

- 

- 

8.85 

165.47 

16905 

159.28 

37961 

111.82 

173.44 

(280) 

119.73 

(100) 

101.65 

(6/1) 

173.44 

(28001) 

6938 

(30006) 

181.19 

+2.1 

7.61 

13.13 

8.80 

177.55 

18961 

182.00 

18603 

108.07 

18994 

(27/7) 

189.94 

(27/701) 

69.26 

(16/604) 

169.17 

-0.8 

— 

— 

4.56 

169.65 

172.60 

113.28 

173.96 

119.84 

176.87 

(27/5 

266.59 

a90) 

15917 

(160) 

13972 

(6/1) 

18967 

(18/1) 

123.16: 

(18/U 

17987 

(270/71) 

266.89 

(18001) 

169.88 

(16/108) 

87.66 

(18008) 

80.02 

(30008) 

260.90 

+0.5 

4.89 

83.33 

3.05 

849.75 

251.28 

25960 

25808 

180.28 

143.82 

-as 

- 

■“ 

3.01 

144.49 

149.34 

148.71 

14902 

120.23 

189.98 

+ 1.0 
■ 

— 

— 

3.89 

188.59. 

158.18 

23928 

13920 

81.8F 

134.60} 89.80 

asm 1 (1001 

134.50 

(88/701) 

54.40 

(16006} 

173.13 


606 

19.76 

8.61 

173.04'^ 

175.47 

175.37 

17601 

103.33 

179.08111987 
W7) (4/1) 

199141152.16 
(150) 1 (S/S) 


82.59 

(240/C^ 

80.84 

(28/6/62) 

I8a47 

- 

3.08 

33.14 

8.81 

188.59 

192.64 

191.38 

191.87 

146.04 

163.37 

+as 

— 

— 

8.34 

162.51 

166.99 

16708 

169.46 

116.98 

173.43108.44 
(200) (100) 

181.25 

(14009) 

60.47 

(160/68) 

B09.33 

+ 1.7 

8.77 

36.0? 

8.89 

805.89 

208.72 

209.63 

210.01 

139.46 

219881 

(280) 

139.37 

(80) 

210.88 

(280/71) 

5901 

(20/406) 

171.57 

+0.6 

5.97 

16.74 

4.31 

170.78 

175.89 

176.98 

177.39 


179.0lH20.73 
(860) 1 (4/1) 

mjfta 

120.06 

(31/1200) 

376.56 

4a7 

— 


3.49 

175.19 

179D0 

178.74 

1B940 

13924 

163.66.129.471 183.66 j 63.72 
(270) 1 (20) !(27/7(71) |(2&002) 


BY ARTHUR SANPIAS 

COMMERCIAL television last 
night formalised its decision to 
soft pedal ** facfr-to^ace ” competi- 
tion with the BBC over, sport. 
Although extensive sports cover- 
age will continue on ITV screen^ 
events like the Olympic Games 
and the World Cup be left 
effectively to the BBC. 

sport as a separate commer- 
cial entity, ximflar to Independent 
TelevisiOD News, has now ended. 
“It is rnrs policy to reduce 

the number of sbnultameous 
sports programmes on the two 
jpajor (±annels, said the nV 
Network I^ogramme Committee 
last night “Every attempt will 
be made to offer the viewer a 
choice between sport and altern- 
ative programmes. In particular, 
will cover time-consuming 
events, sneb as the Olympic 
Gam es and the World Cup, in 
such a way as to make the two 
services complementary. 

“nv thus believes that it will 
heat serve its viewers in 1972 by 
showing regularly, within a news 
format the higfadigbts of each 
day's Olympic events. It will not 
compete with the BBC in running 
coverage of events in progress to 
the detrimeat of its general 
interest programmes." 

ITV sport will be brought into 
the main stream of the contrac- 
tors* network programme struc- 
ture and the sport sub-committee 
is being reconstructed. It will be 
headed by a programme controller 
from one of the major companies. 
Its first chairman is Mr. Bili Ward 
of ATV. 

The companies stressed last 
night that it was their aim “to 
strengthen the increasingly suc- 
cessf^ coverage of sport" 

The changes are seen as a vi(> 
tocy for the ATV camp. Sir Lew 


Grade, chief executive of that 
company, has argued in favour 
of ** alternative programmes " for 
a long time. 

Football deal 

On the brighter side ITV is 
in the process of completing its 
biggest sports deal after negotia- 
tions with the Football League. 
The companies hope to sign a 
contract soon for the exclusive 

shoVi*ing of League football 
recordings on Sunday until 1974 
at a record six figure fee. 

Each of the companies wlD have 
rights to show a minimum of SO 
programmes per season. Each 
recording will comprise an edited 
report of up to 45 miautes’ dura- 
tion. The companies wfil continue 
coverage of regional weekend 
footbaiL 

The decision to drop fUll cover- 
age of the Olympics, revealed 
exclusively in the Financial Times 
some weeks ago. was a turning 
point in ITVs sports philosophy. 
The BBC's full use of its two 
alternative channels at weekends 
has proved too much. 

SPARES YIELD 

BAG £4M. 

BRITISH Aircraft O^oration’s 
militaiy aircraft division earned 
almost SAxtL from spares, repairs 
and associated items delivered to 
the UJC. Government and over- 
seas air forces during the first 
half of 1971. 

If BAG maintains this rate of 
sales it will improve <m last year's 
record (£6.Sm.} by more than 
flm. The total takes no account 
of complete aircraft sold. 


200 


DISCOUNT HOUSES 


120 


1971 


Bilim BROS. DI 060 DNT 



Helped by last ApriTs reduction in Bank Rate and the 
improvement in gilt-edged stocks *h« year and, more recently, 
by take-over and merger spe(»i]atiott within the gyonp> fk® 
F-T.-Actnaiies share index for Discount Houses is cnrrei^y 
showing a rise of just over 28 per cent, since the beginning 
of the year. This compares with a marginally better perform- 
ance by the All-Share index over the same period- 
These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents concerted to index numbers at 
weekly intenTofr over about stx months, starting ;froin the 
same base. 


CaipnUI Sugar Z48„4 
Cai4tar jEUbestoa Ell 


S Dtes (6. J.f 38 
ztumbla piaure Indust. 490 
C»ba Ceigy 7 * 4 K W7B-91 <550 inLI 68*2 
D«IHe mtl, 3150 
Cagt^t Mingrnis 2 

E. Z. Imhiftries 138 

Hameniev Holdings 1700 68 3 
HarODurgida Oil 2^U 1(t 
Hookar Corp. 54 . , 

HiMchlson International 180. 

International Mining Coro. 14*20 
Injarnatienal PaeiBc Carp. 510 
I.bTm. £1440 S .... 

Jardine Mathesen 316 12 18 

Jennings l/L V.i 69 

Knap Kanem 47k 

Little Long Lac 9e 

Lean Investment S7*iO , 

Lira Tetneo Vaught S5 A Cum, PreN. 

MMal to S.A 1160 
Mining Cwp. of Aust. 320 
Mver Emporium 1100 1Q.9 
Mitsubishi Shill Kal»a 7kPc Cans, 1985 
SUS113M 140 
Mount Lyeli 76 
Mount PfesMnt 19p 


Magnum Ex. 8** 

Magellan Petrelram 98 
Mining Finance 21 k 
Metal^. 228 37 30 3^_ 
Mid Ocean Fund SA. £27 
Northern Mining 19k 
New Metal 7 

Nicholas InternationB] 38 7 Ig 
on Search 13k 14k 14 


Pacific Copper lOOO .. ^ 

Poseidon £13>-<» 12 k Tlk 121. 11k k 
Pioneer Concrete 52k0 1 
Pan Continental 57 62 
Planet OU 20 19 _ 

Peko wallMnd 415 20 
Do . Options ISO 

Rm ^gomijranlum 77S 
Ranger OU 680 
Reynold Bros. 168 
Reef OH 60 6 
Swift CU>. £19UuO 
SteHInbosb Wine 2830 75S . 

Selcaat 810 80*]0 BOO 2lj 1 80k 
Swissair Brarer £70 
Sherritt Gordon Mines 7S0 
Shell on £ 22*11 
Target Petroleiim 4k 
Timor OH 170 , 

Transport Development 570 
Westmex 160 170 180 


Whim Creek 2100 17o 180 Z3i 12 15 
13 23 18 20 16 14 
Woodtide OH 60 2 59 60k 1 


Do. rP.P.I 390 9 40 
Westrailan Nlckm 21 , 

Westmoreland Minerals 13 
Westheld Minerals 101 3 
West Coast Transmissions £12*s 
Will Ross £lBUja 

(07 pemiistOH at (he StO€k Etachsngr 
CWBKI// 


CORAL INDEX 
Oose 394-899 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

The tollowing SKurlties (number In 
parerrthesesi among these quoted In 
London Closing Prices yesterday attained 
new “ highs “ and “ lows “ for 1971 

NEW “fflGHS” (65) 

BANKS (21 

Israel-British Jesse) Toynbee 

BEERS (2) 

Greene Kira Truman Hanbury 

BUILDINGS (S> 

Churchill 5 Sim Northern Dev. 

Clark 5 Fenn Parkinson (SIr-LJ 

Erith 

DRAPERY AND STORES (1) 
Kitchen iRbt.1 Tkvior 

ELECTRICALS ttl 

Chloride Electrleil Newmark (Louis) 
ENGINEERING (12) 

Avrora Gear Hallite 

Boulton (W.) Kent Castings 

Cohen (600) Group Newman (Sranger 
G.H.P. Group Pratt (F.) 

Glynwed Renold 

Hell Em'e Rolork 

POODS (4> 

BovrII KInloch 

internatlenal St ores Martin U.) 

INDUSTRIALS (11) 

Anglo Laetaro Pauls 6 Whites 

Change Wares Powell Duffryn 

Cons- Tin Smellers Rlmmef 
Griffiths Bentley Turner (Bent 

Macarthy's Pharm. U.K. Optiul 

Ocean Wllsoni 

INSURANCE (t) 

Trade Indemnity 

MOTORS (2) 

Zenith lA.) Camden Group 

PAPER AND PRINTING (1> 
Transparent Paper 

PROPERTY (10) 

Alliance Prop. Sovereign Sees, 

et Pon/Biid Ests. Star tG.a.l 
HK Land Star (C.B.) SiseeCnv. 

Land General *'A** Town A City Prop. 
New London Proas. Webb (Joseph) 

SHOES (1) 

Norvlc 

TEXTILES (4t 

Emu wool Carpets intemU. 

South Mills Trovdolt iRds. 

TRUSTS (1) 

Outwlcii Invest. 

RUBBERS (1) 

SoaheW Amal. 

TEAS (H 

Western Deoan 

MINES U) 

Sub NiBd Veal Reefs 

Viskfenteln Western Reel 

NEW “LOWS” (14) 

AMERICANS (R> 

City Investing int-rnatlonal Hldgs. 

CANADIANS (1} 

White tas 

ENGINEERING (1) 

Wright Bindley 

HOTELS (1) 

Trust Houses Porte 

INDUSTRIALS (3) 

Pickles iWm.) Snipping Inds, Hldgs. 

Plckels (Win.; “ A" 

MOTORS (1) 

General Meter Unia 

SHIPPING (1) 

Hunting Gibson „ 

TEAS (1) 

Long bourne 

MINES (3) 

Ceronatign Sedimentary 

tUmhaids MleliiB 


RISES AND PAULS 
YESTERDAY 

Up Down Same 

British Funds 37 11 

Corps. Dom. and 
Foreign Ronds 3 

Industrials 824 

Finandal 6 Prop. 138 


Oils 
Plantations .. 

Mines 

Recent I^es 


11 

11 

44 

10 


8 

360 

121 

8 

6 

25 


117 

L088 

275 

11 

71 

111 

80 


Totals 583 551 1,701 


U.K. REVENUE 



Bndgnt 

eatlin're 

1B71-72 

April 1 
inim 

AjMI 1 

Tmid 

July 31 
iv /1 

July 31 
Js/O 

Bffvenge-r 
Inland Reranne. 
Customak Jfxelae 
MworDottea...... 

SeJeotira £m- 
ide^ent Tax.. 
BrcaatBse. Ue. 
Interert A XMrs.. 

£m. 

9,120 

6.369 

44Q 

1098 

120 

106 

320 

Pm. 

2083.8 

L 666.8 

176.6 

656.7 
280 
39.6 
Sit 

fin. 

£078.2 

1.626.8 

155.2 

680.6 

26.6 

42.3 

62.5 


Tetal Bev. ......... 

16.762 

6.192.3 

4.86LO 

bpoidtair^— 

SoBDlvSerTiHS... 

13,871 

46680 

4.102.8 

Mat.Dabt Scwtei 

825 

171.1 

167.6 

To Nlhn. Inland 

380 

99.6 

83.8 




15.0 

War JJaiimga..... 
PpM.inr Ciwta. 

mill 

”l7 

60 

00 

6.6 





Total Bxpend..... 

14,446 

4,9895 

40510 

Snmtna tnaaferd 
tn A'atJiDa.Fd... 

8.316 

2700 

60S.7 

TempidsAeltmsc 
ftom Hac.laa.yd. 


_ 

_ 

NATIONAL 
LOANS FUND 




Beeeipts— 
latemL ate....... 

1046 

2099 

868.0 

NauDcte 6 ervtoe 

8 S 6 

17L8 

167.6 

C£n. nwww^g... 

8016 

270.0 

6097 

Dentil DotlesBnr 




rendered Baca. 
Aso.— Tansfet 
cf Swiilna....... 




Bxetu 8 g. Aeec.- 




duritag Cap,... 


—160.0 

-«L 0 

Kat-laZst^ 

72 


70 

Other (a« 0 ...>. 

- 336 

948.1 

-1S0.7 

OpfiDsiitf biL ~ 


2.1 

20 




3.6SE 

96L9 

7S40 







Sayaenta— 

Fat. Debt, ist ... 
Xau Debt, sbobp 
• gemeat and 
^ espensee.... 
Lou^^ 

To Fab lad fbrl 
fftr rk j 
redonp s...— ..•« 

Other (pa)..... 
laL Mon. Fd. 
--liirtber sobi.. 
Cloaliig bai. ...... 


Total 1 3,622 j g6L9 


46 


12 

1.M0 


467.8 

14.0 

4s£s 


4S2.0 

13.6 


T.B 

279.0 


2.0 


7S4.3 


Floating Dobt. 

July 31 

an 

lUar. 3L 
1871 1 

1 July 31 
1 »70 

Ways a Means 
Advanrm— 

£b. 

£m. 

£m. 

ByBk rtfljBgland 

80 

B.0 

Z3.S 

By Pnblic Dvru. 

39L0 

6480 

; 200.9 

Izy3UlBautscdg. 

3.2T7.4* 

130996: 

4.6494 

Total..... 

4076.5 

|30460 1 

1 40SO.O 


" Zndndes Ebim. not hrooglit to Bceoutt 
whUn the peiiod. tlncliida « nm not 
froiigin to aeceoBt mthla Oe pezled. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 

Denomina 
Stock tlnn 

Burmah Oil £1 

Imp. Chem. Inds. £1 
Commercial Union 23p 

Norvlc Shoe Sop 

Roa mhnwi 25p ' 

Coral (J.) Hldgs. lOp 

Star (GB) 50p 

Barclays Bank ... £1 
De Beers Dcfd. ... RO.Oa 

Hay’s IVharf £1 

Thorn “A” 23p 

Unilever 25p 

Brit. Petroleum ... £1 
Consd Gold Fields 25p 

Lloyds Bank £1 

The above list of octirc stocTss is based on the Runber of 
bargains recorded yesterday in the Ofiicmi list cnii undijr Rule 
1^ (IJ (e) and reproduced to^Iap i» Stack Erckatige Declinos. 


No. 

of 

Closing 

Change 

in7l 

1971 

marks 

price 

on d.iy 

hish 

low 

17 

-12S 

-I* 5 

477 

2974 

IS 

317 

■r 7 

52S 

, 2S0‘ 

14 

467 

+ 9 

4S0 

S20 

14 

82 

+ 6» 

» 

263 

H 

SIS 

+ 2 

odd 

22d" 

IS 

124 

+ 12 

131 

673 

12 

203 

+ a 

203 

1004 

11 

397 

+24 

61S 

3273 

U 

210 

+ 3 

25S 

2C7 

11 

202 

4-25 

SOI 

2423 

11 

397 

+ 8 

416 

236 

11 

312 

+ 4 

327 

21S 

10 

607 

- 1 

G2S 

4U3 

10 

260 



2<t3 

2133 

10 

507 

+ 14 

61S 

310 


REGIONAL MARKETS 


A rather better tendency deve- 
loped yesterday following the 
Shell half-yearly results. 

Allied Irish Banks eased 2lp to 
500p on the Irish Esehange, but 
Bai^ of IkIriuI added jp at 380p. 
P. J. Carroff dipp^ 2p to SOp and 
Irish Distillers Ip to 107p. 

On the Midlands and Western 
SE, Gateway Securilies “A" lost 
3}p to 58ip. and Stothort and 
Pitt further declined 5p to 70p, 
but Ip improvements were noted 
by Bowyers (WOtshire), 159p. 
DKG, 154p, and F. J. Reeves. >l6ip. 

Kent Clings improved 3p to 
SSp, Bensons put on 2ip to ;>Up. 
while David S. Smith, SSp, were 
Ip higher. John Bland, 35p, 
British Dredging. 754p and Home 
Fare, ISiP, were all ip easier. 

Griffiths Bentley w'ere Sip 
better at 31p. but David Charles, 
63p, and Pa^ Johnson “ A,” llCp, 
each shed 2p. 

On the Northern Exchange. 
Wilson Peck were marked down 
£1 to £11 as a result of selling 
on a thin market, Famell Elec- 
tronics lost 7p to ISSp, as did 
Allied f^Uofds to ISOp. J. Hep- 
“ B ” moved up 4p to 346p, 
but Empire Stores surrendered 


3p to 312p. as did Montague 
Burton **A'' to 223p. Stag Line 
sh(/d 3p to 94p, while Common 
Bros, eased to lilSp. C. T. 
Bowring dropped 4p to 4d2p, Rcy- 
roUe Parsons fell vp more to 
144p, and DB.4. were another 4p 
weaker at ISlp. British Cotton 
and IVool Dyers were 2p down 
at Sip. 

Gea Bassett lost 4p to lODp and 
Leeds .\ssmMs were 3p lower at 
I13p, but J. Wsiddiniuon “B“ im- 
provod 3p to SlSp. Carliol invest- 
mem Trnst, .It 19fln. and T.vneside 
TriLst. at 38Sp, both felf -ip. 

Edgar .\llen lost ground to 
around 3Siilp, as did James Ncitl 
to 142p. Burnett and naltanishire 
marked at 45p and the “A" at 43p, 

On the Scottish SE, Bank of 
Scotland gained Tip to- oUOp, 
iXational Commercial Bank 3p to 
142p .*md CubeiH'k and It‘jJeo.v 3p 
m 2ii*ip. Scottish Itlelropolilan 
I*ropcrlies added 4p at lOup, while 
2p gains showed m Distillers, .it 
13llp, Highland DLstiltertes, at 
ISSp. John BrowTi .it l-lOp, and 
Seotlish Rrewers at -t2Gp. Martin 
Blurk shed 2Jp to 43p, and 
Goldberg, 2p to'llSp, while Coals, 
at 58tp, Lyle Shipping, at TUp, and 
Unitf^ Biscuits, at 204p, all 
dipped Ip, 


Prices la geoco ond donemliMUeiis of 2Sp tmHw otherartM sum 


•ELPAST 


BYurCSi%197f 
B'hnt Bow£1. 
Hnefaes iBj £1- 

VnlwMtfto 


£9<( I ...... 

75 +ia 

15U 

tOTlsI 


iniSH EXCHANGE 


£74.67 

961- 

65 

66 
32 is 
dal- 
es 

107 si: 
73 Ig 
46 
81 
66 
43 
62 
261- 



+ l<: 


+ *3 


MIDUUIDS E WESTERN 

B'bBmPestA.| . 48lg| 

Okstlngo 10 a.. 30 ] 

enough (A.) ^ 14 

DiunlW.B. Uip IQlzN 

KeoustlOp) 50 | 

XvMi^^iOp sen: 

livavi .......... 30 I ..... 

pgiUtiemHdSp 3S 

Fn«ABeed60p ISa 
GsnUnar^L... ZOO 
G«dan J. S.... ZEig 


(•mig Ship £i| 
Hnl'mSrghlOi' 
Uill (Chsta) £. 

Klom-«-B(> • 

UirpirftSbMl' 
LfroTr’dlnelOp’ 
PurraCX Q....' 
Penerth, Ene.l 
SIndsll 

Smltta (Kcnn).i 
Sn|n Chcm.,.1 
Vtneent iH.)..' 
Wotslmin'o .....j 
Wykesilbleici^ 


340 


10'- 

I llurwou (>n*w. 

lies +1 

Id2l-i 

1 Hlnil«iiiliiC'>'*i ' 

50 ... 

ail- 

1 HoltlJivM'rJiiLI 

4B0 ... 

8S ■ 

1 Ini/bamfCi/ liY' 

I"i-' ... 

• 2i„ _|. 

li.U.M. -«(m.ei'. 

114 ... 

40 ! 

1 KcnnnC<'rn.i:r 

40b ... 

so 1 

1 L'piip|(imtn Cl 

IIS ■ ... 

4SXI' — 

, Mau. C.mal I'l 

253 4-1 

lU 1 

' Mfai: H. A Sin 

tfO ... 

42ls' ...— 

1 NlrbulHz Vlin..' 

115 .. 


26 


NORTHERN EXCHANGE 


Aitoi^ tny.20r| 
,\sb Splnoing.. 
BelgravoSL^i 
60^2 Baron., 
Boota CbaAlOpI 
Biady (G)..... 
Bislnw (T4i/;. 
Uidgw'rUsi&OpI 

BriLN(h'p(6^| 
Burned. A H.„ 
Bury Bibu (20t> 
Clover Crao...! 
OramerKIngfll 
DyuD JLA.‘A’[ 

mimtmiL 

bog.Natliiv.fi! 

Hai idiig. 

Uaody.-...,..,. 
Uatdiur ^)„ 
UaunE Uud)... 
Goldeo Bg/t... 


441- ...... I Ndin.LiMonith 

16 ; lp.M..\ 

I Peel .um-......; 

SayerCont 12)/', 
SwanLn.'?l»ii[p. 
IbTCo'rkui LVp' 
IVuck <1V) tOr.' 
IVixiil (Hd.).....| 

Wri'dw'dU^ip; 

Yorks S(im 


39 
34 

6 

40 
16 
92 
40 

181 
4 • 
441- 

26 

6 b 

40 

39 

49 

le 


57x1 

bO 

11 I .... 

42i5' 

15 ...... 

56 ' M..> 

2B'i' ...... 

SI-: ...... 

431- 

IS I ...... 


I SCOTTISH EXCHANGE 


asDABa I 

j.lttnan'at'clOrf It*); ..... 

linuiton (U1...I 631-! .■ 

etj-dv Paper,..] 4^' .... 

t'nUacw Ind...' 19 1—1 

L'migLUcMfill 183 I ..... 
Ualni're Wbuc 2 2 

D}-keu. I 136 j 

Liallnwaj-U),.. I 7lsi •••.> 

UlllAIVyUe.... 32lj ...... 

L«t.'9(JJtdOM.. 25 .... 

i Ifacktnon....... bU I.,.,. 

Ilg Uorrison Z (j.| lll/l ..... 

170 ' Iiae!iiuda(epi..i 171;i 

22 igi .... ;Biun*o * 32ls' 

118 I iDniimlU'ixe...' 67 j 


Option Report 

and three-month "Call" rates 

OPTION DEALINO DATES 
First Last Last For 


Investments, Bishops Stores, 
Shell Transport, President Steyn, 


Deal- Deal- Declara- Settle- Sfy^®*,, E' Sfragg. Turner Md 

inas incs don ment ^<^wo11t 0. Maepberson. ^Vllhlm 

Anf T A^fiR R G Suord “ A." Dixons Photo- 

aSI i? aJJI'm Nov' 23 S*^P*^®* Tremleiw, Wolseley- 

w^lsSfs Oiartcrhan Finance, 

Sept 1 Sept 13 Nov. 25 Dec. i Sponcer, EMI, Dis- 

Business was fairly active yes- tillers, Fitch Lovell, Burmah OU 
terday in the Option market, but and Babcock and Wilcox, 
declarations were reported as ** Puts " were done in Town 
moderate. Stocks favoured for and City, T. Tilling and Lonrfao, 
the ** call ” were British Leyland, while “ doubles ** were completed 
Glltspur, Barclay Securities, in Tower Assets and rannnn 
Pearl, Pontius, Cannon Sti^ Street Investments. 


IndasteiaU 

A. F. Canent... 
BareSayoBank.. 
Beoehain ....... 

Boot! Dr^... 
Bowatan...... 

B-A.T. .... 

BiMBb Onmn 
Bnrtaa >*A .... 

B fltlin 'a. 

(Mbuxy'a..... 

Ounaitl 


DEbenbanu ... 
DiataUeroi 
Dnnlon..' 

BUi 


Ptsona ...... 

G.B.A. TnuL. 
Gan. Aoetdene..! 
GoaiallUecteKl 




18 

85 

16 

11 

15 

SO 

3 

5 

IS 

3 

7 

10 

IS 

14 

11 

13 

IE 

17 

12 

11 

9 

as 


PrKca in wnee unleu atnerwiso «utm. 


“A*'.... 

iQuardian....... 

iQueeV Keen... 
Hawker SIdd... 
Hay'a Wharf,. 
UouBOof Piaser 

i.aL..— 

Int. Storea. 

Invenak Paper 
UooMl Seea.... 
Lesail&OonenL 
LtoydaBank.. 


"Lofa"....., 
|**]ilanio''.., 
MarkaASpaooY. 
UmbI Bok_.. 

TtowU. 
iNatlWeatBttk. 
P.AO. Oefd. ... 
etoiKiy ....... 

lEaUi InU. 

Hank Orl^A". 


(9 

14 I Sinter Walker,. 

20 iTneo 

17 Thnni'A*— 

SO iTubo Inra...... 

13 'Unilovcr,......,, 

14 jUuL Drapery— 

6 iVlekm 

17 itVootmirtb ..... 

7 1 

6 Ifroperty 
25 ;Cap. Countieo., 
SE Land Sera. 

25 Pawhey 

7 |Star. iGu Brit.) 
14 Town A City... 

iTtiwn A Coam. 


Oils 
iBrIt. PeUBknni 
fiunniib 011 . 1 . 
lOil Son rob.—.. 


11 Isbell.. 

47 


lyirmnm'iiiiTii.. 


• 4 iffines 
20 tnyln Auwr... 
5 UrokcnHill^^i 
20 iCharlor Coua... 
22 I'CLvterhaU Fm. 

20 :L\>no, ('old 

12 Ue Bkt« DgF... 
7 ,P. S. Goduld.... 
5 'Gmt Boulder... 

' UaraptonAreu . 

I UamptOD Pnpa 

12 KInni 

12 |(Aiibni 

7 iLnrnltie.... 

10 Mvtala Ex^or,. 

10 'Nuwinetal ...... 

11 'POWidOD.....—, 
.Proa. Ste>*iL... 
Klo-T,Ziiu ..... 

36 'Welkom...,— 
33 iWeai Areas .... 
4 'WefUra M'n/L. 
26 iZamlMCof^er. 


25 

>^2 

22 

o 

17 

16 

55 

20 

15 
9 

SO 

10 

6 

56 

3 

£3 If 

16 
15 
12 

9 

20 

7 


SHARE INFORMATION SERVICE : NOTES 


The foHawfos Notes telete tn Share 
Demealnaileeg are 256 uafess ethei wtia 
ledtceted 

YteMe alloiw for value aT dedared disti4 
baUaM and rlghtg aad are based os 
middle ariceb 

Bititaated prtor-eaniliigs railoa and 
“ Omes eoTCKd ** are based on corpora^ 
OOP tax of 40 per com. and eaclade 
cmiNtloBal reSeC. 

* Blgba and lowi marked thiu bave been 
adltuted to aUew for rlghti inoes (or 

t Interim (or onarterir) b1o« iacreased 
or l eaumed. 

t Interim (or imarterir) sliiee redneed. 

paewd or defennd. 

^ Flgiirefl or report awaited, 
tt Banks and IngimaceR r eae m anoca* 
dung mar anehide caJckladons of 
dlTldend cover, 

aTax free. bFlgures based on prog- 
pecDu or other oaelal eedmate. c (>nu. 
d Dividend rate paid or parable on part 
of capital, eo«ev baaed on dividend on 
foil aptuL e Redemption jtekL f Fiat 
rleld. g Ammed dividend and rieUL 
b *««»in»<* dividend and rleld after scrip 
issue. J Parmeni from capital sources. 
feAfter local raies. m Inierim higher 
than prevtons lotaL n Righu pend- 
ing. p~ Penoe except where otb^wtse 
Indlcaied. n Banina based on pre- 
Uminaiy flgnres. r Australian euiTeney. 
sDhrldeads and rleld eielnda a sbedai 
parmenu (Indicated dividend; cover re- 
lates to prevloao dividend, p/o ratio based 
00 latest available earnlau. n Porecast 
dMdend; cover based on provtens year's 

■amlnw. V ItedTO* IIP 19 fiS h) the £. 

w Yields, allow, for currency danse, 
y Dividend and yield based on merger 


■ Dividends and jieU Include a snedaJ 
parment; cover does not apply to snodal 
parment 

a Ner dmdena am rteM. a Preference 


hriermatlon Sorvlcoi — 
dlvMend passed or deferred, e ft»nMH»w 
a Fignrce based on pnepectna or other 
offidal estltnatee for 1971-72. r Figures 
baaed OP prospect us or outer 
estimates /br 1970. e Assumed dlrideods 
and yldd after peodlng ecrip and/or rights 
Issue. B Excluding refunds of U.& Capital 
Gains TaiL j Figures baaed on prospectus 
or oitaer official esOmaies far JSTZ 
u Figures based on prozpeetno or oiber 
official estimates for 19T0-7L icEgulva- 
lent me before addlUonal g.i pw»i 
wu paid up. p Figures based on pros- 
pectus or other offidaJ esnmaieB for 1971. 
1 Yields based on U67 paytuenis. 
r Figures assumed, o No significant Cor- 
pontteo Tax p»t»m^>. s Dividend total to 
date. 

X Price at time of snspenNon. 
f iudicafed dlridend after pending gulp 
andi'or Rgbis Issue: cover relates to 
prenous dividend or foreeasL 
A Indicates interim dlvldeniL «*n^^ paid, 
where none was paid before. 

*• CaaverUble loon etodt *—ng ip 
existence. 

4 Merger bid or reorgaalsgUna is 
progress. 

A Special deposit certfficates. 

A Same interim; reduced Sml and/ar 
reduced earelngs Indlcaied. 

X Cover allows for conversion of Nurra 
not now ranking for dlvideailB or ranl> 
log oniy for restricted dividend. 

I Assumes all Nicer capital ranks for 
divldcnda. 

i Cover dees not allow (or shares iriitcb 
may al» rank for dividend at a future 
dale. No p/v ratio usually provided. 

9 BxdHding a final dfvUa&d daetiuiuraii. 
9 Provincial gnotations. 

8 No par value. 

Abbreviations: xd ex dlvldeads; xc ex 
scrip issue: xrex ririfts; xrcex reinm 
of capital: xBcx aD: xdrex Unwlnsa: 
xcd ex capital disulbuiion: xpb ex partial 
bid. 


II 


j^NTERNATIpNAL LIFE ~ 

DOVER PLAN -POLICIES ■ ' 


Ya/ifs ofVnits as at 5.8.71. 

Equity Plan Policy £11.27 (£11.5.5) Retirement Annuity Policy 91 [i 
Property Plan Policy 59Sp (£5.19.2) Executive Pensiun Policy 92 p 
Pension Fund Policy 91p hnmediate Annuity Policy 7gp 

These prices ore guoteg de.Iy fa the f/naiw/ot Timet unper ImaniKe. Frepertp Bonds 


Cumulative Perfonnance of Equity Unit— -h183.9 % 

At inception April 1863 397p (£3.19.6) August 5th 1971 £11.27 (£11,5.5) 


Cumulative Perfonnance of Property Unit— -j-19.2% 

At inception January 1970 50D p (E5.Q.0) Augiist 5th 1971 59Bp (£5.195) 


Tlia intertiauonBi Lira Insurancs 
Company (UK) Limitedr 
Pwtiind House), Sthg Place. London. S.W.1. 


Total Value of 
Unit Accounts 
£66.307.230 
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1971 


Htj;h|LDw 


BRITISH FUNDS 

I I |GraBTl<>M TV 

I7J I, ! ■ 
i+®1 


Suck 


in- |B'iim|i 
— ItnrcK tlm 
I £ i: 


Sborts” (Uves up to Five Yean) 

f7}5 <»«n34pc"«Mi ! gs;^«r : _ i 5.1 

92>;;:(.]niiT. 6|wlS?2 ^ ’ 5,95; 6, 



S7;v; 957B«'«iv.&lpi-Afl74 1 97' +l 

iw... 964,TrWMUT tjpi! I974...il007g U19 • o.m, o.t^ 

M,’! Hil*<*v(iiRSv«’».7a ! 89aa«^4-lR! S.sS 5.93 

**.'4' JJ'r.':® t 90,:.. !+lJ[ e.lff 6.S4 

ffllai »i,.Ji*ctJ.64pi;l97B [ 97Te«i4.la | 6.64j 7.06 

Five to Fifteen Years 

CSI4I MS),Ylclni;r 4iw 19ii; I SeixM ... 1 4.13, 9.34 

891?' 9Tl4.Piiiiiliiif;dpL‘' HJ-90....I 98 ' ' . ' 4.12' S 10 
■ - 6.67|7.I2 


lUOlg' 93‘slTrvBi.ur\' Pijic 137|i....j BTLisl'+U 

■ : 3.46J 6.95 

i 4.61 6.56 

I 5.6Sl 7.00 


EOjaiiirij; Di.. 5jiH;'7fi-7'J.... 781* 

P9l8.TrM(iMiT>' ■7isfV'..i 77I4 
Ffia 7^'a fuiutin«tf,;iv’ii:-i;0...' 863j 
TWfl 67J4 TIV1S^1^^ 5ijH; •jg-S!..' ?5aj 
IM 934e- U-. ?.#j«;’&J-ai....;ioi 

•! ' eii? 

Oi'or Fifteen 



(Kja'^lltli/iilfr r<|r j 

lvt<4 gjJg.Tii.lMin 1944 

4914 41Sa:tMK 1 

ll‘l I 95 .Tri.if. 9m- r 90lj !+ij 

<9U' di |Kiil|. .MU- 'SrUOK. 47J4 M 

9rS<ii 90)4 rnn-.iii-i- 1997.. ' 92!4«1 t< 4 
9&«»; 93li:^ + t» ! 9 j»1I 9.44 

7914- 7ZI- Tn.n-ui'v 77 |+ I4 ! 8.971 9.27 

4i?>i •iOJa.i^in.ttiiM jfia* '94-dd. — - — 

Undated 


S.14' 7.07 
I4- U i 4.49' 7.06 
\i 4.56' 7.07 
-1-I4 6.10 7.4S 

+ l« ' 4.661 7.15 
+ i4 I 8.46 6.41 
i+u ! 6.77; 7.90 

Years 

8.61 8.67 
53 
86 
63 
82 

8.43, S.04 
9.40 9.4S 
6.58! 8.04 
9.4a 9.63 
6.42 7.91 
9.37] 9.46 


44i4 1+ I4 

6044 >4 


: 8.971 9. 
7.86 8. 
8.97 9. 


4STfl, 

41.II4 I.'ti1l"i>l" 4|«- 

421m 

1+ in 19.421 — 

40*11 

3.: MarLaiiSkiv 

- 38 

l+l« S.37I — 

40 

ri-is t.'-uM', c<rvdJ .4ir... 

, 5B9A 

>+ Is 1 9.36 — 

3? 44*' 

.<1 'rn.e'iirv3iw'df>.Vit.. 

, 3S*s 

1+in 19.53' — 


S')-l'i-)WMUCkvr 

25!>i 

• 9.42.' - 

L.-iJa 

?o:,i.TirHi<iiry ',:*)■.• 

; 87*1 

9.47, - 


1871 




CANAJHANS 

6,.ck i'SS'l+JillilllJ 

440 310 '.\hlllM Parerl I 350 i+TB' _ > _ I — 

300 .7C0 iDh. »imn«i] i32i.! Teeaf + I : 7SKt- < 4.0 
£l3»4j;tO>s'llk. Nf\A.'<>-»l.<6SV£13l4 i+,i| 78c!t— j 2.4 

£14141730 iu.m I i£187a UIr ^ 1 — - 

£101a|76b lUnm-BiiO i 915 *- 

572 ^ B.K Ull&G«a|,.„ 338 
£13l4i94SS4|Can. Imp. Uk.iS2>Sliia 
£Siii £30,.'..L'nn.Hu.>irie l32bi.,;jt:307a 
125 I e3»«|4|'cX.(.‘nni. 106 

£4|34|£37.; ,4|il'U(4i.i£I00i | 

RAI |416 na(||iin4|...| 


-25 ! Slj); ^ 4.3 
j + r'.-: 69C.7— ' 2.6 

+ X3 I'SSJbi — I 4.4 
! 1 41 - 4.7 

14 I 4' — '10.0 

10 I 451 1 — I 9.8 


F.T. SHARE INFORMATION SERVICE 


£40 
488 , 

15 : 

ClW ,574c'.— 1 2.1 


0.9 


SOI? 10 ;o>nl«(41 Int.lj 

£12^1 mo Xlulf Mil Can.!...,. 

15a 10J |llau-kvM¥iiUt.1in.|l 

£21 ,£17:Jl''lliiiaer(S5) : £20 I-Ia i81.S9i;— ; 8.5 

£10,!,iaa iHuiliamMliiyE I 870 HO i 48c> — 5.2 

£24;j:I3SbiHuiI. B. 01l((.l£24l' ^87g!+lfl| 

£10 [766 iiiii.HK.-o... [ 

£I5^r!l3i> jlmiB-ml OilJ 

■AiO ,'iui ilnU .Nat. CImSI... 

£82;i£l5l?,lni. >wl;ol] I 

MS !dSO 

£lid|i£l3l2'l^ii'ilii' IVtnil (5l).! 

ISO ,' 6Sl4,I^<r Cia*. l5li | 

£11 1760 'li'hi .\lC"M>! I 

< en.i52)£lS|:.f« 

146 I tfb tiiAf ■{•a-k iM>. ..; lOU . 

£l5l'4i94a Tnr. Utiii. bk.tXSi: £18)1. 

i-i7>.'i<ia- •— 


£18Ssi 1 524I-I - I 1.7 

620 ~6 ' SOrj 3.4 
£151=' !31.B0' - I 3.7 


6 i 


580 

£lS5e: 

66 -2 
775 '-20 


81 I - 

30c^ — j 0.8 


40i- — I 8.1 
86ct- ' 8.7 
ISi- - : 6.3 
68ct- .' 2.8 

SI ! — 1 8.6 


£l7|.:,£l4S4'Ttnn-'.(Jiii,h’lpi.-iM' £16i4 — Ig 

£iS4-£lOSQ,lVt*vtt-i«.%i! £1834 — \g i SQc — 1.5 

800 iseo 'inmi: l^..| - 560 —15 SScH ' '1-8 

S-E> List Premienn E^ii'% I«tu0 nn s2.4o9l per £} 

BANKS AND HIRE PURCHASE 
tt Banks, etc. 


1971 


BUILDING ENDUSTRY-^ndnued 

T 

"Til « 

W $ V 


liiafaj Iiov 

17141 


stock 


lf5;l+nr|5f III |“aS 

j5£^ - is'*'* 

b ! ias £1 >j 


31 

fl6 

100 

j7ia| 

TO 

31£ 

27 1 
441=] 
26 
1«D 
142 
fe 
124 
210 
135 
36 
6« 

76 

30 


lll4U.B.HoMln4a5p, 16 
11 [.rBckeacrDTilOu' 250 
46 IjaiwiH.C.).. .. 94 

SB I'jarrlalJ.) I 9> 

SO UvokliM (Tt lOp.1 371? 
47l:JvDiiiiiaHSAadO; 70 
.laSlail Wa (OnASOuSlQ 
2S J Jnim bd\T<i. 19uj 85 
30 iRcir'rV’DiitaSOn 35 
9 Kenlwat !Op.....l 24 
?334;KniO^VH' .._...[133 

?6U!Kin-a.L> 1137 

, 32i?;UDiK^ ' 51 

70 ilAliij{(Jnhn)>A"184 
nao ii 


4-2 


kl 


2. a 5.5] 


* , 
1.9' 

* 

1.91 

4.4 

8.81 

1.7 

1.1 

1.1 
|k1.9 
I'*!.: 


7.C| 


4.ai0.9 

8.1I 4 




11.71 


11.7 

64 


S.918.2 


3.1 


8.6 11.0 
5.1 19.7 




1971 


6(>vk 


INTERN.ATIONAL BANK 

9-:is. F7 ?i|T'i|.«-L •'>1.74.... 041= '3.76 15.77 
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BTC ,b24 iaarri8*n<iCaaa.664 1 20 I L9, 

301 iS^VlGay’e MW £r298 +2b .t*S.4! !.» }f 
lot . 6ii4,-lieananl)ed.l0pl04 ! ' v»i -'*-S: *■* 

li I bO mcffldala 10p.»'64i= v—la" 

74 I ib [HepirarUiCnai:: 'll : ... . 

£183 £108, Da 7*SCdOT.£l8S < ... 

£142 dOi*: DallSUnfclB£140 ' 

lOl •BO -Hemtlr ........... 95 '4.3 

i y |Hetritt(J.|6p»l 14 J 

1 4SiB;HUl<WjOig(!Op' 83 I t60';2.J' f 

;46MaUun(K.)(l0p),- 93 !+j b38*|L^* 

■1» ,Ho1Iaung^_.'174 -1 | 35 ; L* * 

' 167B.'Uol(»mbe(a)piii 271=- ' — — '!Ti 

^ Hoover BO aXif 

i Do-’A* -.... 440 -86 B0i8.il 5 

' 50 .RbekliuftH.(8^ 44 16 I I.B' 

'90 !Ha«anl'reii(a)p‘lbS : + ] ,U«iOI8.^ 

: 6l7=.Huda>aa \KsbL>.| 69 ,— )= ' 'L^ULA 

I So iHuaBing Aaad-.' 381"' 8 ! Ll' 

,156 jUuiefatntHlk35X7S ;+E t£4 I LO 
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mflay August 6 1971' 

\ INDUSTRIAL ODscdD-^otlnoetf 

"lit 


Stock 


0& I 

-assii 
VJS^l 
iin I 


71 

w 

1 4&h|l>wt*don I.ainb.' 

■iRt ImLC.CriudOi. 

■“ iDitSal Smtoes,! 
JlntorCiiy |SOp>i 
1IniC<qnpiie'nijl!i| 

]10 'Im.TlrnvRcr... 

:8D jJmuntM,i()Dpi'. 
m JTrtlniiiUBKl^l 
.11 pi’nliqui* i6|>s„, 

»3 .Jri-es Qroitn.....: 
27»c;Julinsoii ClB'ri,. 53 
:1S eliihnconUibj^ijSBS 

S£ 'fIui.I;>d lat I 731a 

IW IKMlcmaioo, |ieS 

^3 [KfiDKol SOp I 89 

|KvlM!,vInd,IS^ir " 



I— la 

+T" 


1-41 5.6113.1 
l-Oi 3.r|39,5 


+ lj 


l.SI 


M‘<;kVliiiflrty.Sm23}3 43 
7? |K»m |QM,H&0p> 69 
lKk-«man 270 

(Kinlf lot 28 


4.4(17.4 
11.8 
4.g 8.1 
S.7! 7.8 


tt INSURANCE 


1B71 






'.Sf' 

Id 

A> 

Ld 


ILKC iBt. lOp..., 
■”':}L4imiiiii lnds....l 
lPN,L"npiii:iOf 
" iLaiin>k'ivu«IOiJ 

llrtHI.-HC [ 

;iii-hi4r Poi«:-i KM 


^2 


r’l 


« 


|L;kua iiarrln„., 
jrA*i-dii AaN(<tii.....llS 
il«p CinnipilO- '• 


pilOpit 

raUicrJ .... 

;1 ij'Ijcviii A. I’ni.... l47 
l"«si Uo. “.v" 143 


|I4S 

15S4|LMtfn lOp I 26 1—1 

10 lUflday iV'mpifl 17l~| 


>3 (Ijii'liiiirntt. 
y lUii 


m 

49 

lliuei. Rruc | 25 

» iL.1 |l06 1—2 

31U|Lici>'\l!. Inrt, lOpj 60 
vlv.-LfD.l.VthngM 63 
pI^ild|^;Umhly|l:ifJ 40 
>6 1.i«nMbiie I'uIVKl 44 
15 iliOwJ:8i.iHr^ll4 
*1 ILiinr l- A P1W...1100 
H |[.v»n & Lyon.,,.! 89 .a-« 
|M.KKi-frit>'nloir'S18Bf ...... 

’7V:lM.Y. Dnrt 10^.l 43^ 
;.Mniwn<r[aln lOpI 17 
•::'4lMVr«li.ri>Pb20U104 
' tloRrirteKhf lOiJ 88 
^i::M.<'tiifTii<‘.JhSiri 241? 

UatFii'liaMfarinrJ KH 


|8.0| S.O|l7.1 

i-S| * 
8-4J10.7 
, , S.l 9.6 

8.01 7.1 7.2 
' 1.3110.0 • 
1.6| 3.3|20.6 

&S| ^4! 9.6 
^0| 1.ST6.S 

1 2.0| 3.4I14.6 

1 8.0l 3.5(14.4 
3.4j 3.0j 8.7 

:i9 Ts: 

B— — I 
85 8.01 5.91 
SO |fr2.M S.0 
I8.J 6.4 


fi.Al 1,9 

0.7I 4.4iB1.7 


— |tA19 

13^1 

1-13 82 

>...lrf40 , 

i/28 

rllOj 


UB 


vMntpi'liflMfelOpI 80 
» 'MnRTiiAu'M 10^133 
■7 ;MarkM.Aird)ID|ijl23 
n llnrliiii;Ind llOn 231a 
i.MArvlinll It'ST. 

i Dn. -.V' 

7 iMnr'hnirR Dnivi 
,0 'ViirMii PlHck..... 

0 IMmvi.ii Pniok £1] 

’fl4j.ilM.\-iuriiK ifilt.., 

3^4 lleriiuiaatcr ICU 
^l&jMeltiray i20p).., 

1 i.Me/itmnret^).. 

OSalMctnl Cloaurcs. 

6 tMetToy 

clinn &p... 

Ksi.\illiiMHn«tribOp 
llj'Mitch«-l1 Cotta.. 40 '-I-I4 
^ irnMitoesSSi'W — 
F>siMii<«(K<>ht,t Uip 
lOp..... 

'isJluui.-'l.t.PI»icBii( I2I1 
i jllyMjnlirp,(I0pi|lS3 
11|tlNnirn\V'in«'ii£Ul03ls 
IWl.NaihiiR (B.3 I.? 56 
1 ;NnT.O'rb'n«KlOHl83at!— 1 I l30 

a j.\.C.lL 4% 9j/K£68 I i 4 

I iNMwKqiuplOpiJi 15 
■ Newton CbambL 66 
’fj;.\enioaJ.M.liM 24 
■NiN'orbnrr Lna'a..|l63 

.l4|N'orcm .jl76 

:?e lauBipcPP.fll 83 

* |.VoriliiJa6.)(80p;| 391a|— 12 

• 'V»-8\(iri.&p 74 

I.Vullall (ITin).... 67 

‘ijflceanWUiuiiOp 41 
>::;Oi1eki:Bc'vniii... 1S5x 
|C>rrietf it Sect... 103 

>i;illrcx laip 180 

tiilnnpis 12ip... 127 

'rl<*ralid 216 

d>RrkYk'6l0piSi 10 
.Vlha.-kcMi:iinll*A' 46 

iC'iTiteDi Ind. 21 

ifVt'vm ZnefaSMSOO 
! Di-. M' .N*'V&0p|200 
l«'hiubA\\'b<tet. .>4 
iPlilllipR Pn» £l 137 
U'PliiiUt ib'H'.... 41 
• |50p). 71 

Ini 71 

'S<Plrklp«{1Vini)0n 8!s> 
:lln»V..N./ViglOrJ bi-, , 
.l‘llkincronbr£1309 \~4 

;i>il'v-bv>veaLti.£73 

if^riiudleCanatlOu 76 +1 
;>'ICHkunintB Sp..] 66 1 — 

,u<m'0ll Duff.e^ 188 o!+ 4 
.Pti'ai iWm.i bp. 50 
)Htt«lki;p i’tn>uii. 170 
■ijl’rii.wk PIprew 436 
PritobardL'lnbuj 46 
'.PlillnwpRU.M 83iiB( 

.PiiiHf Uroh IBS 
i^tul.k'lnai JD|j 39 j — 
;'K.P.Il.nniiipKlii; lOlgi— Is 

.liadlaDtUetlSlpi 43 I 

p.KAnriallJ.LlOH 88>&1 

'liBDdall* I 70 , 

iliiiiih Ur,pui.._.r710u+1Q 

s! rm. >A' 17964 

'itoUunrn GIcm. 1106 
lliiil Uxav. (bpt.j S3 
dlKi'lynu PBWd..iiae 

.Iti nMiekWiitool 74 

r IiBiuoor J 83 

tiUuiiuiira 16Bsc^3 

ik'Vu'IJa\VJ.Sn 
.|.‘itfliMnOroa.lOp| 

.UimiiiH 

.l^1i|.■kAa^« I 

'l^l|■lM.■r 

; Du. M’ 

;i(iMa.vllllC India... 

.liiUnpniit (OiTti. 

'Kiit'iil but*. I'liel 

\r.>n:a |163 

:liu.nelliA.i ilOpl| 20 
lj<>nn tL.napi....|_13l4|— 
iKvup'U iBhlfd.l 58 

naif Tilnny 1 64 

i£aiiilli'i>lMklOpi 53 

. s<iii|:fr>. il35 

:dauniien Vklre|l23 
'•k.nin Qp'iiip.....i 651c 
^«■l•i*llllla'{:crSl|£70 
Iiiv.lOp..| 96 
• -io4 A Ciu Inv.jlSO 
ltntirt0p|144 

, Scan HI'UC 170 

li 1).\ 1148 

>-tl le ^pl■nk l£lJ270 
^liBiinun illaPi. 18 
. Hft “.V* i124pti 18 _ 
)'*lil|i|miKln>lIiKi841n— 3 

,Mi1niyiD>p> ! B I 

'vk'Imi Iii)riiian...jll7n— 1£ 
''•illii'iii'tti' i20pi 90 I •.... 
liii. V" i20pt.l 79 


; 1.41 8.6 
|1.6| 7.*^ 

6 I 3.81 

l.a 8.& 

8.3 8.7 
l.el 4.4 
1.4! 7.9 
9 [ 4.31 
8 . 1 : 

1.41 


3.1 


Ui, 

1.7 


I 2.9(19.9 

S.4 3.9 

8.3 7.2 

8.4 8.9 
6.6j16.7 

3!lk9.8 

6.3 9.4 
7 0|i3.8 

|ll.8f « 
Il8.a 9 
3.^.6 

4!sjl4.4 

4.6(11.6 

3.8(20.4 

6,iriL7 

а. s^io.8 . 

8.Q18.4 

3.7(17.9 

5.314.9 

5.8 * 

9.ofe.e 

8 . 1 ( « 

4.9 9.7 

б. 0I 7.8 

7.9 
.0 

...,..,8 

4.7. 8.6 
B.8I1O.9 
4.0(11.6 
6.2| 7.6 

5.4 • 

5.618.7 

S.6I1O.6 

5.6W.0 
4.8^.3 
7.1 8.1 
7.3 7.9 


e I. / Y.ei I. 

is Ts! 6.7(11. 


Sliiu' nHi'hy(12ji 8S 

I'kcCcIJvy •■.V”..il06 
S-.n:tii2.&tLP.i ISIV 
;»ntiiiANy|iiilOp 63i3l— '1 

'.MIIIIIi’h bill (135 I ...—I 

«miibiilu<la.60|^16S | — .. 
'<icirJ. Rbla. 10|<i 46 i ..... 

siimr(J.MM '238 | 

<lvjN«'niiimlOp| BSlaj— U: 
,':>pnvkIi.>‘iIOpi-< 451: .... 

»nui», I^dt |133 I I 

iSuirtex InU I 64 (+5 

'.Si niui. Tyre i90p( 186 — 1 
•Mt-i-l Bii«.b0^llS2 1+8 

'."UViliT ;179 

IMll’WiiaUKtlOpI 67 

Ulde6 84 . 

i^umiii.T F. |10p.i I7I41 

j.|itcllHi':‘Ix«k..' 63 I 
MniolrU'K^!£lO 

II I 38 I 

ri»-:ii::il ^VII|I..; 34 j 
‘^ll■•l■ill>• AO.S. 72 j- 
TiliiLtf.T..30|v..ll3 - 
Tinii* Prolfc li'Vi 56 

r Mcb.iK*pj 194 

r..>iiilll H.M'.... 20 
T im- ! 25 1 

Ki-iiitu 10i<il86 1 


.;;...:tAI8.2;DI.8| 8.9(18.0 
- '|7.a 


1— »« 



0. B{ 7.11 

1.51 6.3:13.0 

1. d 6.ai6.8 
1.4 ) 3.s!22.0 

2.11 6.6i 8.6 

1.51 3.3(19.4 
1.7 7.7I 7.6 
3.1 4.6 7.0 

L0 Mto! 3 
8.3i 5.ail.6 
in.^ S.3BS.8 
8.d 1.5&.8 
0.9 7.814.8 
|l2.d 8.917.1 
8.2I 3.ni5.4 
1.4| 7.7 9.8 
8.4i 4.^ 9.8 
1.6| 7.61 8.4 
8.6 4.4I 9.1 
1.3 6.6j 8.5 
9.21 6.4 
6.8: 4 
5.219.1 
4.314.4 
+ 14! - 1-1- - 


6 . 3 | 


18.7 


l‘niip|i. Dcr j 86 

I'n iiili'ilK .|146 

I ^ Nuff «21;141 


l-le I 13.4ill.4: 3.617.B 
^5 I 8 ^.7] 0.«17.6 
+ 5 I r8^;i.0!6.8 4 
Idio 1.8i 6.1 9.0 
1T£ 4 I 4.4 4 
16 , 1.9| 3.6 14.S 


+< 


37,7, 


l+ia !87.I 

I (324 


a.1 3.016.6 
8.1 «.7il2.7 
■2.1 4.6M3.6 
— - 8.1 
8.6[l3.8> - 

ISil 1.6] 4.9,18.4 
5^1 3.4 3.I1 9.3 
t7i! H.3< 4.7! 9.5 


ritriM-iJbitj 1d|i: I6IS+I3 

Tiinh-i ituySOp.; BO^ . .. 

I.'.k. «)|itMaL...;106 l+B 

f 'fiiJi-ivr <532 

Lhi-v r.N.V.FULClO 
L'i.1.0inii'n>lt>|^ 70 

L'. L'lii Mi'telOrJ 36 ! ! ^ 

p... I04C11B4/S; 45 I I 10 

linn linla ; 69 }— I 

fiiiiiriiiiliH’iqi' b I 

’.Iii.li1'lrii»l k'ji 16 1—4 

•|„. Tr.«iajkirt.;116*S^-2 

I'ai.ir 61 h-2 

' 20lS|-l6 

«iniT» W 

oV* iciriiwii^ I 111 

VanMi-BcniM?!* 18 . 

l ;d44 

13 

Vcviliuek 20|. I 20 
fMiiilllkitn'l I 41 
lliart HiiK*>rl:;217 
>V'|.«k.U.IlK^rll7 
Miir{iCliild£H.| 43 
d b:lKmtt kn>|>i; 95 

•I'tikn iJ.t ilbS 

d'llkiiiR.MUi'li'll, 34 
tVtiklibCm'dlni.! 53 
ki. A.N'ViSlV 44 
iVilkmton'priajlS? 
iViiliafoa (J.i. . : 47 

•VillH,r,o.r«< ’. ! !'3 . 

A inuNin. i>pi.. S 78 |— 1 ll*^60 


^11? 
+ 1 


4 1 5.81 4 
U5.2 4.« 6.3 

4 1 iii « 

la-IO !2.0| 4.2(13.3 
3.51 2A 13.6 

»: 4.7 9.6 
6.2I 9.5 

5O‘l7S.0i 3.1|l6.0 
♦ W4[ l.6| 6.7| 8.0 

i4ii Zn 

4— 


l-.r 

lLT 

I 


16 

a6 

15 

16 
;Li 

15 


.» iruBiin. i>pi.. , va - 1 -Ti S I k 

.ViiiitlndK.;:*!, 29;: -»2 1 1 f 'I S-fl ®' 

Vstirr.rbpmn,: 43 * 1 , Ip l-g; >i; 

v.iiiirnbtUiiM'. i 26 1-9 ^ ^•?1 i'fi n 


.■liirnbtUiiM'. 
Ship I 

.‘iitt.inrnmiti 
UUlTli I'-hlJrll-l 


26 

10 

7' 

17 


s-ibw 


- 1 4.7[ - 
8.3j 3.5(13.0 
1.31 7.9| 9.7 
3.a S.«I5.0 

15 1.8113.7 

rzs 1 5.€| 3 . 5 I p.f 

10 2.el 6.3 7.8 

11. 8.0i &.S 9*0 

'3.& 3.1 j 9.5 
6.4< 6.9 
6 
0 

24 ( i.i' Z-Pj 6-0 
10 I d.bi 5.1 ! 7.9 

h . 9 I 5.81 4 

n i ,Tf! b.i'ij.o 


ten n aaBUMiM » «*« 
tbronali»iK tl» 
oS tisO par aaPMd Iw 


:: — • stmjf 

I 

^ ^^■4tSaBleSt«r(80rt[410 

m sfS BK'nwiite 860 

™ dP BqutyAlatr(8n246 

Bieaaa. Iis6 

Gala Fmcburoli iKM 95 
|624rito. “A"ilOpS 94 
liS Hiaii. Aosrtenu. 171 
In bnardian BPval 238 
Hamnumil (L}.!ll9 
|lil74Ucath (C.S.)20 r 218 
I wilaDwiiea/AitlOailldO 
jSSTlaiUql t Geo. $!3£8 
(^ip LsIlaA Qodwtii>416 
- jllglalbm. A 3Uii,i5p)<i42 
«S pWla ilnrure (J0rt...i2S2 
IS ei5s« MlOR RJdgf^S46 
®B0 (400 |0rlnn£L..^ ^|680 

2W ^is Phcanix [855 

^ W [Nlc6Porb».....i883 
m iPiwiUont ‘A* ...'175 
ITS llZZlgl Da. 'B* ......... 

il2 |P™4eoti«l (£j»V 

^ I ou iReiasunoce 1 

55* (860 jBcyal I, 

236 lla&htSidgvick C. 16p|222 
353 |2S8ig|Supleer«n...,..i344 

84 [eOsa^leKHe.....". 61 
J3] ^ Sqb Ailiaoce £u46B 
W ^ 5wiL«e5p.....1l46 
^ gOQ rahSlar’eBDBlSeD 
^ (^ rnde IndeRi.£ll430 

» M Victory £L 310 

S36 jl27 n Igbsin 887 



aiACHINE TOOLS 
For •Bkux' ace in ‘Bag. & JactnT 

11 |:r' 

88 .— . 

35lsl .— 

60 ;+9 
sail 


4.ai'i.0 
3.6j19.6 
3.7: 8.7 


4|7J 22 


8.7j 8.31 6.3 
tf42^ 8.1] 3.5114.1 
6.4 6 
, 9.7 7.2 
i ii.a 6.0 
'' 3.5 7.0 
6.4 6.8 
B.1 — 

6. ai5.7 

7. a 8.3 
4.6^ 4 
7.3i 8.8 

13M 1.9) 2.9117.4 
4 I 0.9 4.0M.0 
A84 8.8 6.7 7.9 
184:62.3 S.4< 8.1 
12i| 1.0 7.7il8.7 
~ (BB4.S 6.5 — 
2.1j S.t(iB.O 
8.(^ 4.3|I1.9 

1.91 3.9(13.7 
(UI.5 4.61 9.1 
' I.9| 6.7 7.9 
4.9 1.6114.5 
|42.SU.3 - 
8.(^8.3 6.0 
6.3 9.6 


is'.o(io!3| — 
8.5 6.1 7.3 


I Bmaka T«ol 

ClarkaOD (Spi...., 

Do. *A' (&p,i._.i 

1 BlHutl (B.) 

Rarbert^.t (£1), 

2 Hertwrt. 
levoaaC'nrlOd 66 
4niea4S^btp'M, 
McKRlO i6po)„. 
N+wall tlOlii.... 
VorwmW.B.iSp) 
PiiwcrTool (IDpi 

t RobinacinG.A.^ 
$tartrit«l20pl... 
IVaiiUn |B0p)..,. 

J EL To^... 
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KOTOR. AZRCBAFT TRADES 
Motors and Cycles 



30 (Brlu Leytaad... 45 1+ls 
ISlaCbryaler'A'B^ 21 ' 

3Hs Ford (Bm.K.)... 165 
BO San. Mti. L'nltc 190 
seiBHoDdn (B.D.K:il63 
a5 Lolua Car lop... 67 
6 [KelUat Mtr. ^ 8 

Commercial Vehicles 

7B I 63 {CmncFrueb.lOpI 66 +1 I 10 
115 1 81 DenniBiHda)^ 93 — S 
125 83 B.H.P.(Hdgii...>1064 >—1420 

SS2l((l30 Tbdrai£li 210 

37ls! 18S« PeakTrailer* uip o7 

lOBlj 8a PlaxtoD^, 99 

4S7g 30 SeddonDie'UlOp 40 
140 I G9ae[¥o(8InUlanl0^185 

Aircraft 

320 [1S3 >Rawka-Sid(£l>.i209 |— 1 | 13 
62li| SO jWMkad | 48li| ...-| 12 

Components 


— I 2.8| — 

- Tsi - 

0.6| 3.S — 

S.'fl - 
3.4^17.1 



6.3( 1.6I12.2 

S.« 4.el8.S 
8.1 5.S 
M-7 

1.9 7.6; 7.2 
IU.8 4.4i B.8 
3.q 3.^ 9.1 


5.9 7.9 
1.4(19.7 


1.3( 6.8(12.3 
0.9| 6.2|l7.4 


a Abbey Fao«ln,..l SB 
4 Aiifloir S'liiw..J 49 
a Armat'uKq K>p( 70 
lUaoe. 8Bg’f....| 
a AotiOinotiTC(£l)| 
Bluamel Bna... 
Uritax Bsel lOpf 36 
I Bnnm8Alb2M156 
Claytoa De«r..> 


(4161 l.B| 7.3| 7.4 

L? 


183 +1 


6 Clear Hoacra 5p 14 
23l|Ck)0ksBrifi8Dp 37ia 
83 Jotaaie i o f t SOt 38 
16 CoreatiyHdlOp £6 

70 Do<irty»bL 117 

34 Dunicqi 6^... 142 
42 Pli^t Uefnel's. 6n 
32W Etarmo Ind. lOp 46la|— 1| 
29ia Hnrell Qain lOpj 

42la Booidiin 

66 LD(aalJ(M.l£1...263 |— 1 
ITlg FrfadFelUlOpiii loi 
38 Stcckfia Robert. 36 
68 rrtplexHld*i50p 143 
36 rumer ILig..... 7H 
48 wuiootBreedan 79 
10 (Wineard lOp.,.. 19 
S5 IToodbead (J.L. 188 
48 Zenitli<Ai68p.J 77 


3.4(17.7 
5.1 


1.5 i 
— 1 
I 2.4 3.7(1LS 
1.4 6.211.6 


Garag«s and Dlstiibnton 

81 |A.B.V.( Udgai..; 35 (-5 I - | - 
36l4l.VdtjnaQibbnn..| 61 I .....( 14 1 1.9| 5.7( 8.9 
SS^jAlcxasdBnJto)^ 

55 lAppleynnl Grp. 

15 Bmi(luraap(5p) 

6Mb Brbtol St. (800) 1 
30 BniCu-AuetJOii 
SSiaC.G.5.B.llOM... 


I 6Sla 
I 30 


iChltyna (50pl.. 
UBideDU|i.(10|i^ 


+ 1 


..^IS 
[tl6 
274 
1 4174 


lOTn'Clarl^Gou.i (m 
1£44 Cplaurc lnTt....[ 

16l< Cknrte (T.l {6pl..i 
89 Davit Gndfrey.,|: 

50 Dorada HIdga... 

431a DoMoa Farejjaw| 

48 iGatM (P.G.).. 

12 Glufield lav .. 
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4.3(14.6 
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14Tii(106 UcrseyExt'Dl £1 12Sic 

2S8 llTaisUessel Secs 360 

173 |10\i4| Do. Def. 162 

18 12ii(Eakuxi 18 

67 I 2l7{|Kaiian Inv. OOp 66 
30 j BlTglEwabuCailOpi 30 
Se*4 : law Deheamre.ilSS m 
IOI2 lxia.A AKanc lOtt 19 
75 il/ioABbyUtdbj' 

28 LonAusAG'nlui 
19 Ib Mari Invest.. 

s5ib:c.m.a.nj -.:.( 

10 S.M.C.Invsl2*L 
56 VevUleGrmip... 
llTlg Pearsoa(S)A6pn 224 
158 IPriam Inv. 20*' 195sdj 
SSlB KalU Ut. lOp... lie 
(128 River A Meta... 163 
£48*1 £QjjS,£jM*poAnns.(£4B 
310 )22S )SIM’iUker(dA).346 
300 ITS pterllu Guar... 389 
£30 E28 {^uarnX.F.lOtoveiBi 

M*b 26 iSurinr't^'eOto^ 99l|l 

|It'dallOVs3Bll£10i4>-i4 
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(v>Tauw(JHi.[lM +B 


£iojaoo 
£lu^ 
im (looi* 
32 ' 

4Usi 2114 


h‘2 


1-1 


+ 4 


+ 8 

1-1 


|lC51.4tB.B 
. 

648 tt1-4 


VVeirra6eleet3Ci|J 39 
Kanu lave. $...( 33)sj 


6 

< 22*1 

10 

18 


i:3 

!;3 


3.2 14.4 

3.9 23.1 
3.2 * 
E1S2.0 
7.2[l2.9 

3.025.9 
0.7i80.6 
2.0 4 
2.2W0.7 
2.0179.6 
3.0(13.6 
5.6Q7.2 
S.l[l9.1 


5.6l 
S.2, 

l.gta6.3 

s!f^16.4 
4.4(11.2 
S.3i 9.1 
S.1I 4> 
2.9,18.1 

04I17.3 


13.2 

9.6 

181.1 


£9 

4 

1.4i EShl.S 


185.3 

16.5 

4 


2.8B6.7 

6.8(14.1 


1:1 


IB.5 

I2O.8 


Z5 

15 

15 

22* 

12 

127.1 

tie 

10 
12* 

eio 

25 

22* 

+30 

60 

29* 

Mi 

(50 

<20 

11 

]6 


1.4 
1.41 
1.1 
UI.8 

2.2 

1.1 

2.3 

4> 

lU 

1.8 

1.0 

1.5 
CU 

1.6 

1.7 

sTe 


3.1 

4.2! 


4.a 


4. C 
A0 

&1 
2.. 

5. f 

4.5 
7.1 

1.6 
5.0 
3.7 

7.2I 

6.3 

iiSsLO 


S1.3 

i4.7 

18.5 
14.9 

9.2 

24.6 
&1 

4 


54.1 

15.5 


4.620.1 
6.B 


21.2 


1.7169.8 
3.K - 

. =J = 

A12dtS.lj 1.017.0 
IOI l.« 6.1jlS.5 
IfO 1 1.1 :] — 


utilities 

£56 (£60 |AATmmsIetDb.i 
60 <1 UalcutraEleeuSl 

26 17 Da Trams £1 


466 

240 


Si ilmp.CoaiGas£i 
*i4(l^e»( Riw £L 


£56 


s5 

1.7 

5.4( 

41 

17 

1 

:13 

1.8 

1 

£1414 

->« 

in 

4 

06 

458 

-2 

15 


3.3 

240 

+2 

80 

1.4^ 

03^ 


151.3 
'02.6 

5.0 18.8 

3.4 27.7 
!28.4 

4 
.4 
4.4(80.5 
1.9,43.7 

3.8 24.9 
i.e *4.b 

4.123.2 

3.2 3ES 

2.4 13.0 

4.9 19.7 

1.9 i0.0 


Da 8pc Prf. £1 


, Burmab (£li ... 


Mh(li8>da(A50f 
GfTre on (P/Pd 
Omega Oil.. 

Pec »«. (Ai 

Premier iCpi 

K.Duteb(n»)... 


6Us 

+ 11f 

7 




Bb 

7b 

68 

1—2 







94 

+8 

10c 

4 

19.1 

* 



7 






15 

6 

168 

-1 

60 

l.( 

3.5 

27.2 

9 

4*6 

507 

-1 

nl2* 

ULl 

3.5 

24.4 

in 

3 

b2 


8 

155. 

9.6 

mm- 

l.i 

7 

93 


9 

IB0.8ea.E 


IB 


£7ui( 

— U 

6 

t77.7rl0S 



i 

488 

+ 0 

16* 

Ul£ 

a.6 

11.6 

13ls 

3 

148 

+e 





Vir 

1 

24 

+ i<i 

8 

117.2 

9.5 


ITS 

136 

83*4 


8* 

9.6 

tint 




48 



111 

1.3 

07 

29.2 

37 

813 

11 



— 

— 

— 

10 

41? 

39 

+ 1 


—• 

— 



8»P 

n< 

L14 



— 

— 

35 

10 

4 

+ <c 



— 

— 

£614 

171? 

8 




— 


ISO 

84 

13*4 

— 





2^4 

1 

kSUe 


361 

2.0 

3.0 

13.0 

160 

98*4 

|408 

+ 5 

59 

1.8 

a.6 

1b.S 

42 


60 


5* 

l5S.i 

602 


3U 

u? 

78is 


7 

rios. 

9.7 

— 

7i» 

£<8: 

£82 


40 


5.£ 

— 

29 

a , 

18 




— 

•w 

4*4 

2 1 

J29 

+ 1 

15 

07 

2.5 

105 

440 

715! 

266 

— 1 




14.8 

LI 

8i"! 

70 


24 

2.C 

3.4 

14.5 

!» 

d ' 

60 

— 0 

— 

— 

— 
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Hlgb|LDw( 
13»i, 
16M 
13 
sia( 
I6I4 

^4el 
IB I 12*4 

1£»* os* 

84 6II4 
Ifiia 14*4 
121a lois 
41*4 S2*« 
SD6 |1593b 
361b: 26*b 
£ 3Mi 17 
26 I 17 Ib 
33 


RUBBERS— MALAYSIAN 


Stock 


Bekoh lop. 

BertamCon. lOp.... 

Bradwall lOp 

BukitHert-lOp.... 


Cone, dslalc lOp... 

Cralglelea lOp, 

D^DeveL 

East .tstatte 5p.-- 

Gadek Ite 

Golden UnpelOp.. 
Guthrie Corp. £L 
Highlenda lOp,.... 
Euu Kepong 10( 
Enlim lOp.. 


13ie(*IalakpB dOpi 


16 (Uuar Hirer (Top)" 


21 ^*oeomana (lOpi.... 

ITlg! IZlgUrraluRnbtordCtoi 
340 B06 bungel Krlen i£li. 

lll4)lUpmg (lOp) 

lOlgjWarreo Hdg. |10p> 

RUBBERS— H1SCBLL.ANEOUS 







Closinc 

^-or 

e«a 

i| 


Price 

p... 


If 


3 ^ 






18 


22* 

1.3 

12.5 

20 


27* 

1.1 

13.8 

6 

-<8 

0 

1.1 

9.3 

leig 


!27( 

1.6 

; 

34 


55 

1.4 

10.5 

17*4 


*26 

1.4 

; 

1212 


11 

4 

9.3 

83 


Z5 


1.5 

I6I4 

+ I4 

i37* 

1.S 

1.5 

12 


16 

i.r 

13.3 

36*4 


t35 

1.3 

9.0 

201 


16 

1.S 

00 

34 14 


30 

1.2 

9.0 

281a 


20 

1.3 

8.6 

85I4 

+ u 

21 

1.7 

6.3 

42*4 

+ >4 

40 

L.4 

6.4 

16 


10.4 

8.1 

08 

82 


17* 

1.3 

8.0 

17 

— *8 

17* 

i.e 

10.3 

19>4 

+ *1 

2S 

1.6 

13.0 

6*4 


10 

1.1 

14.8 

38*4 


dV* 

1.4 

9.7 

22*4 


20 

1.3 

08 

42 

+ lfi 

35 

1.3 

8.3 

25 


56 

1.1 

100 

1712 

+ *4 

15 

:ii.( 

06 

340 


35 

1.6 

103 

1414 m 


:2U 

1.2 


11*8 


16 

1.6 

13.0 


2E I A w r ela^l 

3*4{Ceylm Ikia (Ito- 
2*4 Giud Cential il^ 
13*«|Lpa. bumatn (lOp) 
IZUiUalayalaiD (lOp)- 
6l4!relogDn)djo (£li... 


30i«: 

5*4 

3 

17*e 

1312 

6liS\ 


!-<* 


+ M 
+ I4 


3i\ 

7 

14 

22 


6.7 

:;S3.3 

8.5 


O.016.B 


SISAL 

3 (Bird & Co. I 3 

15 Ceniral lane (G0p>.( 16 

6 |Dwn Plant (10pl....( 11 


TEAS 

India and Pakistui 


IB L\Mm A A£noa(£l. 
11 jAsaain Cnns,...M.. 
60 [Asaam Dooars (£l 
Aesani Pmailerifi! 
Britiab India i£l)i 
jGhutnra(£U 
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fi7la 
37 

2 iDooaie ilOm 
3 sb' 

15 

ISlUl 
37 
60 
60 
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" MoLeodRucsal (£1 
]MaJuIi |£1) 
iMalnim iBOp)....-, 

Moran <£1) 

Xedeeni (£1)........ 

aeoiUah Assam r£l 

binglo(lOp) 

Sootb’n India i£l). 
Travaooora (£1),.. 
W'aiT«DTa(£l),... 
VFeaLDMiara (£lt., 
slWitlianuan (£1)—, 


clJethim Tal. i'60p). 

7okidl£l). 

lorebaai(£l) 


B- - - 


9.5 


80 


7* 

1.2 

30 


4 

1.5 

16*2 

. 

S 

1.4 

78 


R 

t 

60 


8 

* 

63 


9 

in 

55 


3* 

07 

266 


30 

IJ1.1 

71 


9 

1.1 

37 a 

_1 

7 

* 

2 


B— 


4 


B— 

_ 

15 


10 

0.8 

86 


7* 

R.4<1 

46 


ft 

1.3 

69 


«B 

CL! 

63 




167 


50 

1.4 

100 


5 

2.1 

58 


7* 

1.5 

53 


IS 

04 

68 


4 

L‘1.4 

22 


B— 


29 



_ 

5 



oms 

34 


2* 

CI.Bj 

183 


.20 

1.2 

52 


6 

05 

58 

+1 

2 


70 

h-I 

6 

7.3 


2.6 


4,6 


5.0 

13.4 
14.1 

6.4 


3.4 

E6 


TEAS— Con tinned 
Ceylon — ' 
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Hlghjlsn-( 


68 

7I4 

140 

30 

43 

6 

31c 
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46 

60 

85 

36 
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21 ii 
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*4 

s 
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L'1.3 3.0 
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no 
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13 
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S9 
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ZZ 
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69 

59 

45 
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7Q -Durban Deep iRlLj 
68 East BiiiKlPrp.(SI)l 
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08I4 RaDdfoi'n E»MU^ 
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93 
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28 

IS 
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2S 
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i+2 
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S3 

9 

29 

11 

11 

20 
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iLnIla 
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1$. iU ricain Ld. (35c) 
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30 
55 
$3 

46 
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+ 1 
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Ivi 
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45 

176 ( 
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tuc! foari 
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..:i 4 v 1.9. ; 
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I 20.. I.02S.9 
.1 llcj 1.7' i.6 


FAR WEST RAND 



I** 1 Z iTT 


154 l+l 1 24c 
235 1+6 |Aj^4c( 

1B7 
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66 l-i-l 
235 r+iO 
282 1*4 
260 ( .... 

185 1+0 
37 1+1 
S8S l+b 

57 . 

990 l+IS 
+65 4.9 
900 L-Sb 
89 + 1 

Westvni Deep |K2k 4SS (.*10 
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jZaniirain tKli | al 


IBIwmr iSbci ( 
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East Dna iKll ( 

Di. C»inh.LinilKl 
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Kli«i< G.ilil (Ull... I 
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' 8.4 
' 6.S 
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8r 
1 37c. 
Sri 

I soe; 

I 25cl 

lOBcl 

47*. 

1 45c, 

1 6c[ 
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I — ■ 


^ 2.0 
* 
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g 11.T 
2.2, 7.9 
2.6 6.0 
4 '25.6 
4 '. 6.5 
1.4 3.2 
4 : 2.9 
2.9i 3.9 
1.6 6.3 
2.8 5.1 


aFR. 

(36 :FreaSuieDvv. bUC, 60 
570 IF. S. ricdiiM iS.tc).| 600 
|Uannnn,r <50a>.. . i 73 
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ko I'lpsrr iK 1 > 68O 

(491 Prao. Uraiiil iRVi.. : 515 
=314 Pr«s..Si<‘,vn '.SX-t.. I 273 

(4nQ at, Hriana iltli ' 575 

I 19 VirKima ifOct I • 1 

I 66 (WcUenm (£iOVi 100 

|712ietlV. Molding tUO...; 915 
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isLAng^Vaai 16O0).. .. 

jCluMcr Cnc 
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ICnmer Braise lR2l| 

Bast Rand CoalOn 
, . 'Gactuld lnr.(Bl).. 
£IOIb|7&6Is Qea Mining <K2i 
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US £6 Lmrbd 

167ls!MlddlL-Wit i25ei.. 

ffi 


1+1 
US 
' + 6 

'll 

j — 

\*V 


] 2." 6.5, 3.3 

1:145, i.s : 

.> 16 ^ 4 12.7 

> 77a 1.4 06 
:ii0> 1.2; : 

> 10-. 3.31 3.2 

> :70c i.i‘ : 

6r, 1.4 I6.B 
.' 18*i;' 1.3 10.8 
ISOci 1.£|I0.2 


fib EBIU 

180 aou 

89«e 6«4a 
140 126 
1471? 120 
22* 178 
£13Ta »7l8 
52 421s 


65 [New Wit. laOc) 


Kami »r|e«ioai60fi 

Mrlretinn Trust 

erainiil ilOci ! 

s’. W,.-Uriea (2Dpi...| 
U. f. Invest iKl|...| 
Vnlnn Corp. i$.86r>i 
Vcraraipng (H2|...| 
Vogvh 1^1- I 


358 

785 

242 

£60 

140 

24 

192 

fiioisj 

£16Vi 

90 

IBS 

V6 

665 

720 

81 

12i 

142 

198 

£1-J 

45 


-2 

+6 

—6 


+ 1 


— 14 
+2 


-i-l 


4-1 

i-1 


I 16c, 1.9. 2.6 
55c' * ' 4.1 
32 ; 1.8 3.5 
.1 29.2: 2.1: 2-8 
.1 1 Ic' 3.6' 4.6 
I 12*11-1.3: 02 
.. 19*u! 1.9; 09 
. eod 1.8 4.6 
85r( 4 ( 3.0 
I <26 I 2.l| 7.3 
I 6c: 2.&I 08 
. 8c 1.81 6.1 
' 43 k, 1.5' 3.7 
72 1.61 2.S 
11c' 1.2' 7.9 
tSO : 1.11 8.0 
12r 1.2 5.0 
12l-' 2.1I 3.5 
65 ! l.ll 5.4 
Si^ l.CH 6.5 


DLUHOND 

£21i4|£l7l4)AngloAm.lnT.e<A-.| £17i«i .....| 145C l.Oj 4.9 


1ST 


286 


273 

ess |b,7 (DeBe(nXK!.i&:)..-| 210 1+0 


(CAST, 

— (DeBea 

£14 !i^l8( Da 4upcFI'(B6>|ei8>4M+<B 


:40 ! 2.6^ . 
14c' 1.6 3.9 
40 1406 8.B 


PLATINUM 


120 

213 

16Q 

m>s 


97 174 


flO 

12S 

100 

|Lydealnair(IB*ei..| 

PiBl. (Z*c> 1 

Il'nioo Plat. ilCtaU. 

98 

180 

135 

......1 B.lte* i.z; 

1S.4e( l.G 

il4.Be| I.O1 

107 

IWaieral 16c),. 

J46 

ilB.7c^ L.q 


42<>| 

94 

1712 

sss 

230 

85 

123 

260 

46 


S6 

60 

13 

116 

155 

9b I4 
14B*j 
331/ 


CENTRAL AFRICAN 

jComutioni85cI....| 74 |— S 

&ltion 32 

ulabePfauenlxl8*H 


hhwi.Cnrp. 16dp.. 
Roan Cans. ik4),, 
ranginj'ika (bUpi. 

Da Pt«r. l8Dpl-- 
WankieColl.i»0l!l 
IZani.Ang.SBD 1.40 
Zam. CfT. SB1ML24 


B8 
17ls 
282 
183 
80 
122 
236 
41«^l 
60 


.....| :i9 i.d t 


+2 


k-l 


. 6 ! 2.0' 4.8 

ZM.B - :Z8.8 
.1 25 1.2' 6.8 
9 16.41 9.0 
19.6 4 9.4 
75.4 * - 

10^ - 74.4 
0^ 4 4^6 


AUSTR.ALIANS 

Acmex(S6et 

AcminBxpIn (25c> 
.AUianeeOili60ci.., 

.Alliance Pet|50r>.. 


|.Apn|l<»<P.'Pd 

lusc. Wldei2Dc'i... 

Do. Opts 

B. U.ciputb(50ri... 
E.O«6t Mins ilOe 
EastmeiMins i20ril 


-llOcJ 


IU4'n NKL P/Pd. 


96 ( 46 (Uetramar |20c).... 
Sligl 11 MidbsbMinP/Pil 
8 i « (Minefield Ex. (P'd 
6614 15 Mining FinanceeSI 
2J5 149 Im.I.M. filda i50ci 

lolls 65 M. Lrell l85ct 

690 455 (.New Broken HIU.. 

12l0 Slsi.Newmeial ilOei.... 
lom 74 ).\i<n.h 0 GUI iSlL 
78*4 37 LXorib Male i30c>... 
35 I 16 jN'tJui. Mng. iP/Mi 


2<s 

140 

I6I4 


6871s *07 
£22 )12ls' 
£14 %0 


21 

80 

8 

47 

53 

247 

336 


9II4I 

212 

160 

8b 

37 

44 

90 

140 

S 

36 

S3 

83 

e> 

60 

J5 

2S 

36 

S6 


20 I 

I712I 

6 >4 
9*4 


1 lOlynpusPMfP.'pd 


47ls> 

6 


PseifieCpr. (2 dc>... 
Pnrinn I1.A &t.6pl 
P^o-wallwnd(SOc 

Poseidon (2Dei 

(Queensland iSOet.., 
Scamaader (2&ci... 
9cdi men tary Ui £dc 
ITslTbrgM Per. iP/Pd> 
Vultau Min. i50c),.| 

Wtfatmex (10m...... 

W.Mlnlngi&aei-.., 
WbuD Cre^ (20 b). 


17 

ilao 

417b! 


6 

6 

13 

10 

9 

3 

4lcl 
1 ' 
153 
2 
14 

5 

6 
12 
24 
69 

II3 

188 

30 
2 

8<2 

IBS 

2 

9 

8 

31 
234 

45 

11 

5is 

20 

168 

73 

475 

7 

76 

39 

18 

l>a 

100 

7 

425 

£1112 

950« 

10 

4 

4is: 

33 

17 

152 

815 




+1 


I4c| l.7| 


Ur 


1—6 


: iQc 
.1 60 

!, 37.S 


tl4c| 


-2 I - 


-2 
i + E 


I - 


1.4 


1.6 


4.S 


6.6 

2.2 


06 


1.5 


1.9 


UN— EASTERN 


(161 14! 

!i25 


31 

83 

110 

47 

29 

*504, 

esis' 

63*4 

3& 

11 V 


iGopeng Con*. 


WsytSMit, 
23 ^njnne (lop.) 
33le(Toiig1iA Haris 


Tongli 

Ironob, 


[ 90 

Pi-) 

1 208 
160 

76 


35m 

1 

44 

I 

87 


; 140 


1 53 

le 



1 35 


1 SB 

M.... 

81 

-1 

82 

1 

49 

1 

as 

**""*"J 

28m 


BS 


96 

— 



• 12*! oisl : 
IS ICI. 4 I 6.7 


TIN— NIGERIAN 

ISisjAmalgamaied ( 16 | ( 5 I — 

5*aifix LandeilOpt Sig,— 17 1 — 1 — 

5 iGold&fiaaea2*p> S | — - 

6 (lantar (12*p) j 5lt(— 13 I — | — 

TIN— MISCELLANEOUS 


7.8 


315 (288 [Bcralt Tin 

67b AlgiFabulcwa iL'SSll... 
340 ISIS &eevor 


- , «eovi 

128 jlOl (London ^n (9^1. >. 
SBlaj 61 j^Pitaa.. 


S34 ; 84 i B.q 9.0 

220 i :1S(^ 1.3 ; 

110 1-8 I 42*! 1.1 7.T 
63 I 1 20 I 8.1 


COPPER 

7& [Beperana (12*p/...'| ?8m|+S 

xuigi 10 Indian ilOpt 12 

296 (SSTlsIlleerina (Ro. 50).. .| 864 

MISCELLANEOUS 


111 

13lfl 


:60 j i.sk : 

ii.ii S.G 9.5 

190 I 2.0 I 


7Tb 5 (Burma Mine (17*pH 6 

2B 17ls|CenuPOTMD(12*p 81 

31 13 (Chanerhall i6nL... 17 

3131s in fiom. 3Iureb (20c/.{ 420 
£79 £73*fi.P. Mg. !nd. D0! £79 
663 140& '\onhgauiCSlt....| 460 

£70 (ElO R.T.0 123 

'295 I 83*B,:iablnaMlneB(CSlii 220ff 


!talO 


!v1Q 


ItalOl (ft 

|;aoti 2.1 

7*!88.( 
60e| 2.! 
£4 I 1.1 


7*!88.0|rlOL4 

4.6 

2.7 


!iai 


For Noic0 6ee Stock Exchange Oeallnga. 


Regtatered at the G.P.O. Printed by St raMWMwy 
Prees Lid. for and pnbliEbed by Tn PiNAncuL Tma 
m>i BrkZkan HAuia Cannon Street, (.atutnu. B.CA 
'H£ £) The fllMIieUi Ubm Lt0 ISn. 


• I.' • 



^6 


The Financial Times Mto August. 6 iSTl 


RMB 


, Steel,wtTeri:and 
where; yoawantif-,^-: 
: from the nationwide .. 
.R-GBrown network of 

^teel-sen/ice centres 

tei2pi^ort6': COTrSSa oC'31 ' Jim# 

Ld=r4 Mi. iJtyor-. ,iiC' i ip; ■ 


Lombard 


Threat to 
the $— 
sterling’s 
position 


BY C. GORDON TETHER 


AT THE AIOMENT. tho weak- 
ni'ss of the dollar is throwing up 
iua*or ptilicy itisues only for 
countrie.s' like France and Japan 
who^e currencies are widely 
regarded as revaluation suspects 
in their own right, so tu speak. 
Bill it will be u very different 
ni.-iiter if the situation so 
dfvrlops that the U.S. is com- 
pellfd ro take the initiative in 
e»inhlisi:in'i the value of the 
dollar at a more realistic level. 
For in tho.se circiiinslanccs inan.v 
other cmintrics — including 
Britain»-will Snd themselves 
having to dc-cido whclber to 
foMcov th<> dollar down the whole 
or part of the way. 

When the spring-time upheaval 
in The international dollar 
m.'irkei ciiliuinatcd in u refies of 
revainatinDs and floats in major 
Eiiro'i'ean currencies, it looked us 
though the problem presented hy 
the fvor-valuation of the dollar 
might i>e solved in the manner 
the IhS. has always wanted it to 
h»' — through a ucneral advance 
of appropriate si7'> in the values 
of Ollier currencies. 


Ko'd'ng out 


l-nfoMuraiely fur the U.S.. a 
nimibcr m' ihe countries that 
vmdO iune So purticipule in this 
prore.s}-- in carry it jinywhert 
nei r completiMii — notably France 
ond Jop‘j‘ 1 — ore displaying an in- 
cvaMPy detenninution not lu 
c:>!iuiiuraiv in uetiing the dollar 
ufT The hook in this way. 

This digging in of heels is 
ercalinc senous immediate prob* 
Icins for the countries that arc 
doing it. Fur the emergence of 
their currencies as the “ best 
bets “ for revuluutian in relation 
to the dollar has put them under 
pressure to decide between mak- 
ing bigger and bigger efforts to 
curb the highly embarrassing 
speculuiion in their currencies 
and ubundnnlng ihc tight to pre- 
ser\'e their purines in the way 
the timnans did earlier an. 

But there are no such worries 
at present for countries outside 
the principal “ revaluation sus* 
peel " class. For since they 
cuuid nni cuntemptale raising 
the value;, of their curreades in 
terms of the French franc or the 
Japanese yen. they clearly have 
nu ehoico but to watch and wait. 


THE LEX COLUMN 


Index rose 5.4 to 394.9 


Shell confirms its 1971 prospects 


Shell’s second quarter eam- 
ing.s gain of 15.7 per cent (to 
£J05.6m.) is slap in line with 
Te.vawj’s, just half the rate of 
Esso, and a relief after the 
^ per cent, decline from Shell 
Oil of the U.S. The results put 
the outlook for the year broadly 
back where it was after the fir.<;t 
quarter figures, with a 15.5 per 
cent, net increase fur the first 
half .tod a rise of something 
between that and :10 per cenL 
likely for the year — with the 
rest of the world fully compen- 
sating the likely shortfall in the 
U.S. The second quarter has 
already seen a fail of perhaps 
five points in the rate of in- 
crease in both unit costs and 
revenues per unit (against the 
comparable period): the reason 
for expecting better margins in 
the second half of the year is 
simply that unit costs (above all 
transport costs) are expected to 
drop relative to unit sales. 

On balance this result must 
have bullish implications for the 
outcome from BP for the year. 
Forgetting its gearing. BP’s 
short-term bull points over Shell 
are the absence of a poor U.S. 


result and its lesser commitment 
to the dragging chemical in- 
dustry. However the price/cost 
play looks like being far less 
advantageous to BP in the 
second half of the year. Its 
relative lack of long-term con- 
tracts and heavy fuel oil con- 
tent will be a weakness as prices 
ease just as they were its 
strength in the i^cxtnd half last 
year: equally its scope for cost 
savings relative to 1970 looks 
smaller tban Shell's. Still that 
need not prejudice the chance 

of a prospective p/e of 15, 
which would seem fair against 
121-13 for Shell, up Sp to 408p 
yesterday. 

See also Page 14 


Glynwed 


Twyfords must be squinnlDg, 
just a little, after tonlay's 
interim from Glynwed which- 
took the latter's shares up lip 
to 173p and the value of its bid 
for Twyfords (formal offer next 
week) up to 109p against the 
original lOlp nearly a month 
ago. If the best form of defence 
were offence. Twyfords might 


find it hard to knock Glynwed 
with its half-year profits up 
34 per cent, to £3.37m. before 
tax. This takes in 12 per cent, 
for intcmal growth and the rest 
for a dutch of smallish a^uisl- 
tions vrhich lifted the equi^* by 
only 12 per cent. — but, just the 
same, made a comfortable dent 
in the debt-equity ratio of 1.56:1 
that raised the odd eyebrow last 
December 31. 

Internally. Glynwed has had 
fUTtlier profit growth from 
Allied Tronfounders, helped by 
the exit of Ideal Standard from 
the cast iron bath market; the 
lower copper price, on balance, 
was probably a good thing since 
Glynwed keeps a tight stock 
position and the offtake from 
the building industry has beoTi 
good. The same should apply 
to the second half, but Glynwed 
is not raising hi^ hopes about 
motor industry demand and its 
forecast of profits **at least” 
double the first half total ^ould 
not be taken as over-cautious. 
That, how'ever, is not going to 
maRer much with prospective 
earnings of 11.7p putting Glyn- 
wed on a p/e of 14.6. Tlie ques- 


tion for next week is whether 
T%ryfords has enough up its 
forecasting sleeve to malra an 
historic exit p/e of 16.4 look 
sick: the market, with Twyford's 
2p lM>tter at ilO^p last night, 
seems to rale this a reasonable 
outside chance. 

See also Page 14 


ICI/Carrington 

ICFs purchase of the tiiree 
maio yarn processing sub- 
sidiaries of Carrington Viyella 
might have been the occasion 
to start the promised reduction 
of the 64 per cent. ICI holding. 
But in the event the group has 
settled for £10m. cash — cancel- 
ling CV shares would Involve 
legal complications, and anyway 
2Cl would not fe^ too happy 
about doing a deal with CV at 
38p when it bad paid eOectively 
56p. Moreover the cash will be 
highly welcome to CV, given its 
end-1970 overdrafts of £22.7in. 

For CV, then, the deal means 
saving interest of say £300.000, 
plus royalties of at least 
£350.000 annually for five years, 
in exchange for yam processing 
profits which this year will be 


** lower ” than ihe £l.dm. or so 
pre-interest for calendar 1970. 
For ICI the return on the 
£22.5m. to be invested in 
Qualitex plus the CV trio would 
appear to be meagre. . Yet it has 
its new combined drawing and 
biUking process to cut costsv and 
(with Qualitex) the opportunity 
to step up the throughput of its 
own fibres. . 


Raybeck 

The Raybeck share price has 
been in season again lately, 
charging up from 73p to ^p in 
^e seven trading days to last 
Tuesday. Subsequently it has 
subsided, slightly, to 90p by 
last night but the maiicet should 
find itself on a firm footing after 
the 1970-71 results, and details 
of the Werff retail acquisition. 

On the face of .it, neither the 
results nor the acquisition 
provide nanch additional fodder 
for the bulls. Profits of £1.435m. 
against £l.Slm. pre-tax. with 
maybe, a £100,000 contribution 
from the Bradmore acquisition 
largely offsetting the effects of 
the postal strike on Raybeck's 
mail order customers, show the 


sort of solid internal growth that 
the market has been used to for 
years; as for Werff, the expendi-' 
ture of £800,000 for profits of 
£84,000 could be related to a 
p/e, for Raybei^ of 11} on 
earnings of 7.67p a share — pro 
forma for a full year of Brad- 
more and Werff, and fully 
diluted. 

However, earnings this year 
should be due for a double 
boost, first from the integra- 
tion of Bradmore and Werff. the 
latter coming in at a.sKt value 
and cheap In the sense that 
Raybeck is getting 23 more 
retail outlets (making 200) for 
a little over £400.000, and 
little under £^,000 in current 
assets whltdi could be em- 
ployed more intensively; 
secondly, there Is the project 
of renewed growth in mail 
order from a depressed level. 
All told, Raybeck could be 
heading for £1.9m. to £2m. pre- 
tax with a retail contribution 
of up to 45 per cent, against 
25 per cent in 1969-70; with or 
without a re-rating, that could 
o^y be good for the shares. 

See also Page 16 
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DTI denies ‘Davies lost 
UCS £120m. orders’ 


BY ANDREW HARGRAVE. SCOTTISH CORRESPONDENT 


GLASGOW. August S. 


THE Department of Trade and 
Industry to-night firmly denied 
a suggestion by shop stewards at 
Upper Clyde Shipbuilders that 
Mr. John Davies, the Secretary 
nf State, had ” intervened and 
stopped ” negotiations for new 
orders. 

Earlier to-day, Ur. James Reid, 
finishing trades convener ac 
UCS's Clydebank yard, had 
alleged that Mr. Davies's inter- 
vention lost the company, now in 
liquidation. £120m.-worth of 
orders — and that subsequently 
he used its thin order book as 
“ jii.s(ificatiOD for butchering 
nu- In'lu.stry." 

The Department said there v^’as 
nu truth” in the allegation. 
The UCS directors' decision to 
sock liquidation bad " automatic- 
ally brought to an end discus- 
sions on new orders.” 

The orders to which Mr. F,cid 
had referred wore in fact product 
carriers and “ Clyde ” cargo ships 
of which UCS has seven on the 
stocks. 

Mr. Kenneth Douglas, manag- 
ing director, bos mentioned the 
possibitit^r of orders for 20 pro- 
duct earners at over £Sra. apiece, 
but U is understood that the 
negatiatlons were In early stages 
when UCS went Into liquldatioa 
on June 14. 


Less easy 


Whui ihcy .-thiiuld be starting 
to think about, however. Is what 
the) will du if the continuing 
refusal nf Ihe rest of the world 
to provide the U.S. with adequate 
Tv-ltct through revaluations from 
pa.Miiouts diiriL-iiilies generated 
b> the nvrr-valiiation of the 
dnlljr evi-nlually forces Wash- 
incinn to emnplclc the process 
itsi-lf. 

If th.(t has^pens, those ciiun- 
•.rie> whose riirrencies are 
iii.inifcsti.i under - valued In 
relation to Iho riullyr at pvej-enl 
{-..iriiies— and they imliule Den- 
mark, Beb.iiuni. and Italy xs well 
us France and .lapan — would 
presuinaldy iump at the oppur- 
t;:nii> .so pnivuled lu elTert a 
more i«r h'<u> painless revaluatinn 
it Hilt in those many 
r.iher cate-! when* under-xalua- 
(mil a'.-:>in.><t the dollar is not ^o 
ir.jrkfii. u would he much less 
o.j;-y U> decide whether to fol- 
!i,w the (bfll.ir down and. if so, 

wlv.vt ewnt. 

I'f erueial importance here— 
for It wi'iild certainly have a 
bij mtbii-nce cm the thinking of 
ih:>sr' other cuiinines that were 
CN.'vni.mcine ilitrictiliy in making 
up their niindr. — would be thi- 
by Th»* U.K. Th'* 
cnriiipuinc? Mrencih of the U.K. s 
\ ••.Uince m( payments and Vbc fact 
(;j it the th'jhj from tlie dollar i-’ 
nianifcstinu itself in smne extent 
in a iiiovi-ineni of numey into 
T.undon might sugeest that oven 
Th..- £ now .1 sericius eundid‘.it.i.' 
for revaluation against the 
dollar. 


Gan narrows 


Mnnever. examination of the 
in which U.K. export price-i 
p.'ve hohavd dunne. the past 
vr-;ir IP p h'Iion In Those nf the 
V S eii'.' J*'*t»; That, for nil ihf 
r’-'ica! tali' ah'*«r ih*' strength 
o- thr ih*’ British aiiThiiriiie*’ 
mv.ht now he found exirpiiiclv 
rrJiicijint run the risk of 

ro'.ah:!':.’ it .’i^ainst ihr iio]l:ir 

even in \m av-'i'’-’ di.'-rer*. 

At the end of 1969 British cx- 
porr*- uo.-e some IJ per ei?ni. 
mere cunipetitivo acainst 
America'.- 'ban ihev had Iwcn in 
t:ie e,:rlv thanks to (h.? 

duvaluation of the £ and vh*i 
f.isl rate of U S. inll.’ition. But 
since then the aap haji been con- 
ir,ctinq rapidly— «n r:»nld1v that 
•he iidvanlage rotainori by Brilisn 
exports u: nriw no greater than 
about 5 7KT cent. 

it ioni,.-.. ,n short, ver) much o.s 
tl'.uijgh the 1 IS going In >t;i\ 
ithV.i'd I'ith the dnilj'.' at ilb 
present j>:iT:iy whether .\mcrica'.- 
overdue «1rva'iuiion is effected 
bv uiher coiintnc.s nr Ihrouch 
untisU'tal action by thq U.E. 
itself. 


IVIemorandum 


Mr. Reid also claimed that the 
shop .stewards had actually seen 
the memorandum said to have 
been prepared by Mr. Nicholas 
Ridle.v. U^dc^Secretar}* at the 
Department for Trade and 
lndustr>\ la November. 1969, 
suggestion the eventual disnicui- 
bernient of UCS. 


“ We have sees the Ridley 
document,” said Mr. Reid. ** We 
know it e.xists and will publish 
it at the appropriate- time.” 

He added, however, that should 
Mr. Davies accept the proposals 
put forward by Mr. Harold Wil- 
son io Glasgow yesterday aod 
again in the Commons this after- 
noon, the shop stewards would 
be willing to abandon their 
“ work-in ” immediately. 

Mr. Wilson faas suggested that 
the Government should guaran- 
tee the e.'dstcnee of UC.S as it is 
now for a fixed period of, say, 
five years and back it with ” pre- 
production ” orders. 

The Government's plan, based 
on the recommendations of its 
four advisers, provides for a one- 
yard company with less than a 
third of UCS's present labour 
force. 

** We'll Bight this plan all the 
way,” Mr. Reid promised. 

At Gydebank. due to close in 
March under the plan, shop 
stewards were to-d^ speaking of 
money xmd cheques ** pouring 
in." Some of the money and 
cheques were nu view lor all to 
see. 

Workers at three Scottish ship- 
.vards— Kali Russell. Aberdeen; 
Caledon. Dundee; and Scott Lith- 
gow on the Lower Clyde, have 
agreed to a voluntary levy to 
support the fight to retain UC.^ 
and its labour force intact said 
Mr. James Aiiiie. chairman of 
the Joint shop stewards' commit- 
tee. 

Next Tuesday. West of Scot- 
land shop stewards from a large 
number of factories and work- 
shops will be asked to introduce 
similar levies at their place of 
work. The Hall Russell cootribu- 


tion, said Mr. Alrlie, amounts to 
about £350 a week, a minimum ^ 
2Sp per worker. 

Two unions, the Scottish 
miners and the Scottish com- 
fflictee of the Transport and 
General Workers, have donated 
£1,000 each to the fund and 
unions in other parts of the 
country have been asked to 
follow suit 


Redundancies 

The time when the fnnds will 
be needed is rapidly approaching 
as the shop stewards intend to 
“re-employ ” all workers to be 
declared redundant by the 
liquidator. Mr Robert C Smith. 
Up to 400 redundancy notices are 
expected to go out wi thin the 
next fortnight. 

This evening, a spokesman for 
Mr. A. D. Kelly, former owner 
of Ardrossan Dockyard (who is 
negotiating with the liquidator 
for the Clydebank yard) said a 
meeting with the UCS shop 
stewards planned for to-day bad 
not materialised because the 
stewards wanted to discuss 
UCS as a tvhole. ”Mr. KeUy 
was not in a position to do this,” 
said the spokesman. 

• In the Commons yesterday. 
Mr. Davies said in a written 
reply that approaches bad been 
made to the Official Liquidator 
by prospective purchasers of 
assets of Upper Clyde Ship- 
builders. He was unable to 
disclose the nature of the 
approaches but added; “The 
Government does not rule out 
the possibility of financial assist- 
ance to purchasers.” 

The question of responsibility, 
Page 13 


Airlines 
wide open 
on Atlantic 
air fares 


8/ Our Own Correspondent 

MONTREAL. August 5. 
IT IS now regarded as quite 
possible that the five weeto of 
bargaining over air fares may 


Alternative proposals will be 
considered— Whitelaw 


BY PHIUP RAWSTORNE 


GOVERNMENT assurances that 
alternative proposals for Ihe 
future nf Upper Clyde Ship- 
builders would he soriounly 
considered were given lo the 
Commons jesierday by Mr. 
Williuiu IVbilelaw, Leader of the 
Hnu^e. 


Mr. John Davies. Secrelary for 
Trade and Industr>’, would 
examine proposals put (u hii.i 
during hts visit tn Glasgow and 
unj nther suggestions, said Mr. 
Whitclaw. 

He s.iid that an appeal by Mr. 
Wilsun, Leader of the Opposition, 
that the Prime Minister should 
vLsil Cl.vdesido next month would 
also be given careful consldcra- 

tiun. 

Mr. Wilson had 3.^kcd fur an 
assurance that nn action would 
be taken on the Goverament’s 


closure pro^amme until Mr. 
Heath had visited the area. “ If 
the Prime Minister will go with 
an open mind and look at these 
prohionis and talk (o these 
people, be will get a very 
dinerent impression from that 
whivh he might have got through 
reading, rather hurriedly, docu- 
ments which have been produced 
in the recesses of Whitehall.** 

Mr. Wilson said he had been 
in no doubt last week that the 
Go%'eninient's decision was 
H'rong. “ I am much more con- 
vinced now.” 

.Sfr. Davies's visit to Glasgow 
must have left him “ pretty 
shattered,” Mr. Wilson said. 
“ When the Prime Minister is in 
Scotland next month, be should 
make it his business to see all 
thn.se who can help him In tak- 
ing the right decision on UC&— 


management, trade unions, shop 
stewards and civic beads. 

“ I would hope he would really 
listen to them and then form his 
own view,” said Mr. Wilson. 

There would be no criticism of 
the Government if it changed 
course. The Opposition had prev 
posed that the Goveniment 
should take over financial 
responsihiliiy for UCS for “a 
long enough period” because it 
believed that UCS was a viable 
concern. 

The problem was one of acute 
cash flow; ” It would be a crime 
now to strike it down and dis- 
integrate it without giving it a 
chance.” be said. “All the 
evidence I heard yesterday sug- 
go^.s it 1 $ likely to he viable and 
that it is being strangled because 
of the financial grip rather than 
any inefficiency of the yard,” 


end this week here with a dead- 
locked “ open rate ” situation on 
the key Atlantic rente. 

The fare package negotiations, 
ballasted by the presence of 
nearly 20 airlines' top executives, 
have been going on with day 
and night sossions. but the Inter- 
national Air Transport Associa- 
tion members are still far apart 
on the proposals. 

tATA spokesmen said the air- 
line negotiators, both top-level 
personnel and regular ofiBcials, 
“cannot stay in Montreal for- 
ever " trying to reach a compro- 
mise. 

Hie open-rate situation would 
alh>w airlines to charge any fare 
the market would bear to fiU 
empty plane seats with passen- 
gers DOW being siphoned off by 
the charter firi^. 

It is believed one of the 
stumbling blocks concerns youth 
fares where a price war started 
this summer. 

Some airlines argue that after 
the initial rush for cheap seats, 
many of these travellers would 
have paid so-called normal fares 
anyway. 


Single SE for 
U.S. urged 


BY JUREK MARTIN 


VS, LINES’ 
AGENT 


International Marine Manage- 
ment (UJC) has been appoioied 
the United States Lines' port and 
operations agent at Felixstowe. 

A weekly sailing is scheduled 
from Felixstowe to the U.S. east 
coast. UB. west coast and the Far 
East. 


THE best Interests of the 
United States require that a 
single, national auction market 
for the trading of securities be 
created as soon as possible, 
according to Mr. WilUam 
McChesney Martin, whose 
keenly-awaited report bn the 
future of the American securi- 
ties industry is to be released 
tc^morrow. 

This recommendation, perhaps 
the most far-reaching in Mr. 
Martin's study, is by no means 
the only one that will set Wall 
Street and all the other financial 
centres of the country talking in 
the next few months. 

Among other things, he has 
concluded that institutions 
should be prohibited from 
membership of the stock market, 
that the NYSE should be com- 
pletely overhauled to give the 
investing public more say in the 
conduct of its affairs, and that 
there is reason to believe that 
negotiated commission rates on 
stock transactions may not be 
desirable. 

Mr. Martin was asked to write 
his report six months ago by the 
NYSE. He was head of the 
Federal Reserve for 19 years aod 
a former chairman of the NYSE. 

Tbe aim, he says, would be to 
provide a single market for each 
listed security, though there 
could be two or more tiers 
depending on the standards 
required for listing. 

If .securities are not listed, they 
should be traded over-the- 
counter It should not be pos- 
sible for any stock to be quoted 
on both a listed and over-the- 
counter market 

' Mr. Martin recommends that a 
committee of experts be 
appointed to examine, plan and 
design a national stock ex- 
change; and acknowledges chat It 
could require new legislation. 

Ho does not say bluntly that 
Ibis would mean the end of tbe 


NEW YORK. August 5. 
Individual exchanges as they are 
now known, but implies that in 
the long run this could be the 
effect. 

Pending the formation of a 
national exchange, he recom- 
mends that the NYSE itself 
should be drastically overhauled, 
the Board should be reduced 
from its present 33-man strength 
(29 of whom are brokers) to 21 
—a paid chairman, 10 from the 
broking com unity and 10 from 
the investing public, including 
officials from listed companies. 


Corfield and Haughton 
for TriStar talks to-day 


PHme business 

Mr. Martin suggests that the 
exchanges would not be made 
more responsive by institutional 
membership, and reaffirms “ tbe 
necessi^ of recognising and 
preserving the difference be- 
tween the securities business and 
other business.” 

The prime business of mem- 
bers of stock exchanges, he says, 
should be broking and deali^, 
and not as subsidiaries of banks, 
insc*«nce companies and so on. 
He also recommends that 
brokers be forced to divest 
themselves of any captive 
mutual fund operations they 
now manage. 

He does not. however, go so 
far as to suggest that tbe func- 
tions of broking and money 
management should be divorced. 

Ckincemiag negotiated eom- 
missioo rates, cUjrentiy in force 
on the NYSE on' orders of over 
S500.000, Mr. Martin fears that 
negotiated, as opposed to fixed, 
rates could drive tbe smaller 
broker out of busluess. But be 
suggests tbe current experiment 
demands close study before any 
decision on whether to extend 
or curtail it 

One point of interest to BritLeb 
aod European brokers is Mr. 
Martin's recommendatioo that the 
NYSE should consider dropping 
its ban OD exchange membership 
by foreign firms. However, he 
observes that foreign institutions, 
like their domestic counterparts, 
should be excluded. 


U.K. TO-DAY . J 
Scotland and Northern Irtfg 
will have showers with Imia : 
tfaunderstorms, Northern Ei^ ^ 
and Nortb Wales sunny sp , 
and isolated showers 
Southern England and ({| 
Wales sunny spells early biitj 
later. It will be rather cool 

London, S.E.. E. Anglia, Ce 
Eng.. E. Hid. 

Sunny spells early, clot 
rain at times later. Ma£ 
(6SF). 

Souib-Wfsr, $. Wales, W. 

Becoming cloudy with 
times, heavy in places. Max? 
164I-'). 

Channel Is. 

Showers, sunny spells. 

19C (66F). 

E., N.E. and Cent. N. 
Isolated showers, sunny 
Max. 19C (66F). 

N. Wales. N.W. Eng., 

L Of Man. N. Ireland, S.W. { 
Glasgow, Argyll 
Isolated showers, sunny 
especially in afternodzL 
(61F). 

Borders, E. SeoL, EdinlmtJ 
Showers, isolated thnia 
storms, sunny spells. Max 
(61F). 

Cent, ffighlands, N.W. 
Dundee, CalUiness 
Cloudy, rain or showery! 
lated thunderstorms. Max, 
159F>. 

Orkney, Shellands 
Cloudj’, rain heavy at ty,. 
perhaps thunder. Max. 13C 
Outlook: Rather cool * 
scattered showers and sgk 
spells. 
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BY RAY DAFTER 

MR. FREDERICK CORFIELD. 


chairman of Rolls-Royce (1971), 
Minister for Aerospace, is to said be was impressed with tbe 
meet Mr. Daniel Haughton, chair- development of the engine. “We 
man of Lockheed, this afternoon 
lo review progress over the Tri- 


Feather opens new stage in fight 
against Industrial Act 


BY JOHN ELLIOTT. LABOUR EDITOR 


A W.^RNTNG that the unions' 
battle’ asainst tbu Government's 
labour legislation now mo%'cs 
from the Parltamuntar.v to the 
industrial arena wa.'i issued yes- 
turduy by Mr Vic Foalhcr. TUC 
Scnoral socrotary, within hours 
of the Indusiria) Relations Bill 
receiving Ro.val Assent and 
hcculuin” an .AcL 

His criinmcnLs came shortly 
after Mr. Lawrence Dsly. general 
sccrciao* of the National Union 
of Mineworker^. speaking at a 
conCercncti la London, pledged 
continuing' union opposition to 
the legislation and described the 
Government's proposed Code of 
Industrial Relations Practice as 
a “ conqlomoMtion of paternalis- 
tic and puenic platitudes.'' 

Mr. Feather's comroent-*, 
issuiKl in a statement from TvC 
hoadquariers. said- ” It would be 
wrong to bclii'v<‘ that now ihu 
Act js on the Statute Elook the 
dust twII seillc and trade 
untomsts wi'i cooperate in mak- 
ing it work." 


Tbe dust would not settle until 
the Act was repealed, said Mr. 
Feather — referrins to the 
unions' determination that a 
future Labour Govomraent %vill 
repeal the measures. He went 
on to warn that “ trade unionists 
are entitled tu use, and will use, 
every lawful and democratic 
means to secure that repeal.” 
Criticising the length of the 
Act— 170 clauses and nine 
schedules— Mr. Feather added: 
“The simple framework of law 
on indusirial relations now turns 
out to be half as long again as 
the Treaty of Rome” It would 
lead to “ legal hair-splitting ” in 
industrial relations. 

Mr. Deiy vt;as addressing an in- 
dusirijl Society conference on 
the Code shortly after Mr. Paul 
Bryan. Minister of Slate for 
Employment had described the 
('ode in the phrase coined by 
.Mr. Robert Carr. Secretary for 
Empifjyrueni. as a “compendium 
of commonsensc.” 

Mr. Daly retorted that a better 
description would be “a coo- 


glomeration of paternalistic and 
puerile pUUtudei designed to 
direct attention from the passing 
of the Bill into law.'* It was not 
a Code but “ a Codeine designed 
to induce a state of stupefaction 
while the Industrial Relations 
pill is forced down our throats.” 

Although addressing a confer- 
ence on the Code, Mr. Daly spent 
most of his time attacking the 
Act— indirectly coofirmins the 
view that once they have con- 
demned the Code for being 
paternalistic union leaders have 
few other major objeetioos to it 
and in fact mainly oppose it for 
its association with the legisla- 
tion. 

Mr. Carr is expected to make 
an announcement soon on his 
programme for Implementing the 
various parts of tbe Act During 
ils Parliamentary stages the 
lesislutioc was changed by some 
nine amendments of substance 
in the Commons and 17 in the 
Lords. 
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Star and Rolls-Royce RB-211 
engine negotiations and to dis- 
cuss tbe aircraft's market 
potential. 

Mr. Corfield will want to know, 
in ^trticuJar, how well tbe dis- 
cussions over the supply of 
engines to Lockheed have been 
proceeding during the past 24 
hours. Mr. Haughton said last 
night that the talks with Rolls- 
Royce (1971) management bad 
been going welL 

The Lockheed chairman, who 
had earlier met Lord Coles. 


While tbe price Lockheed will 
pay for tbe engine has already- 
been agreed ($2.99m. for a “ ship 
set '* of three for each aircrafU 
almost £549,000 more than tbe 
original contract price) other 
aspects of the engine contract 
have been the subject of detailed 
negotiation in Derby, I under- 
stand. 

Among the details which may 
have bad to be completed are 
the conditions of escalation and 
penalty clauses, guarantees, 
delivery schedules, and spares 
and servicing facilities. 


Brick stocks drop as 
building activity rises 


BY DAVID WALKER 


BRICK STOCKS have cootinued 
lo slump as tbe level of building 
activity has risen, according to 
provisional figures released yester- 
day by the Department of the 
Bovironmeat. 

The total of 444m. at the eod 
of June was virtually 90 per cent 
down on the 549m. figure of 12 
months earlier and tbe lowest 
since at least November, 1969. For 
May, the figure was 512m. 

D«pite complaints a month ago 
about a shortage of some kinds 
ol bricks, however, bricltmakers 
regard the downward movement 
as a return to normality for tbe 
industry following tbe low order 
le\'el last year which led to 
mountains of stocks and a num- 
ber of brickworks closures. 

In any case, a rundown in 
stocks during the late spring and 
when building activity 


bricks (333m. seasonally adjusted) 
against 343m. (321ia.) the prerious 
month, and S28m. (493m.) a year 
before. 


Deliveries were up on the 2ifay 
tola) of eiazn. at 634m. but below 
June, 1970, when the figure was 
636m. In seasonally-adjusted 
terms, howner. June saw a fall 
both on the previous month and 
OD a year earlier. Tbe figures are.] 
519m., 533m., and 537m. respec- 
tively. 


Overall, tbe statistics show that 
output is running evenly with 
demand, compensating for the 
poorer stocks position. 

’Diey tend to confirm earlier 
forecasts for the state of the con- 
struction industry, which suggests 
a steady rise In overall construc- 
tion work this year but little 
change so far as housing, one of 
the main brick users, is concerned 



UNBEUEVABLE? 

Perhaps. But we can prove 
every figure. 


We employ a team of Taxation, Investment 
Actuarial. Underwriting and Legal experts : 
especially to design Investment Plans. And a ■. 
powerful computer to help them get the best I 
of all forms of investment — fast/ k 

Our reputation is too well known forthefifl^ 
ures ws quote to be taken lightly. So why not 
return the coupon to see what we can do feff ‘ 
you at your age. Free, And without obligatioiT«r 
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Please send details of your investment Plan forme. 
Address , 


summer 

should be at its height is to be 
expend. 

it is not long since a rtock of Cemeot prodoctiOH 
300m. bricks was regarded as ■ 

Other figures from the Depart- 
ment yesterday show that cement 


■ 

I 


regarded as 
ample, tlie Brick Development 
.^^octsUon pointed out yesterday. 
Any* recent shortages there ai^ 
have been, it stated, had now been 
overcome by bringing in addi- 
tional productfoo facilities. 

According- to the DoE. total 
output in June amounted to 563m. 


I 
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production in June fell sharply 
from both the previous month and 
June, 1970. Average weekS' output 
in tbe month stood at 3SQJ}Q0 
metric tons against 378,000 and 
37L000 respectively. • 


Day 'Phone No 

Total amount available for investment £ 

Date of Birth Wife's Date of- Binh i;..:. 

U.K. Cross Income £ Top Raie of Sunax 

Bawn^on Lowndes Ltd.. 5. West Halkin Street, Belgravia. S.V/.t', 
Telephone: 01-235 8000 (20 lines, 24 hour Ansafone settiM^ 
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